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BUSINESS DEMANDS THE OPPORTUNITY 
TO FACE RECONSTRUCTION PROBLEMS 
UNHAMPERED BY THE GOVERNMENT 


Intelligent Regulation by Experts Rather Than Public 
Ownership is Stand of American Industrial 
Leaders at Big Convention 


STANDARDIZATION OF OUTPUT IS FAVORED 


Practical Proposals Considered—Consolidations Desirable in 
Order to Reduce Producing Costs—4,000 Chamber of 
Commerce Delegates in Congress—Schwab, Farrell, ~ 
Johnson, Rockefeller and Others Give Views e 


\ ~ 


By STAFF REPRESENTATIVE — - 


ae 

TLANTIC CITY.—That the Government -should lift controlling 

restrictions and allow industry and business to readjust themselves 

to whatever conditions arise—exercising intelligent supervision 
through competent persons, but avoiding paternalism and class legislation, 
as well as public ownerships—was the keynote of the great Reconstruction 
Conference attended by four thousand delegates representing the United 
States Chamber of Commerce War Service Committees. The views on the 
problems of the day and of the immediate future of such industrial captains 
as Charles W. Schwab, of Bethlehem Steel; John D. Rockefeller, Jr.; James 
A. Farrell, of United States Steel; Alba B. Johnson, of Baldwin Locomotive, 
were heard, together with many lesser notables in the American field of 
manufacturing, while in the group meetings there were many opportunities 
provided for discussion of the practical details of the questions which 
directly apply to the various industries, 

Throughout the congress and the big convention of hardware manufac- 
turers held lat@ér there was a note of confidence in the ability of industry to 
pass successfully through the period of reconstruction with intelligent 
regulation and co-operation by the Government, reasonable taxation and 
aid rather than hindrance in consolidation of interests for the reduction of 
overhead in the production of increased output. These various questions 
represent to-day the problems of Canadian manufacturers as well as those 
of the United States. Business and economic conditions in. the two coun- 
tries are very similar, ‘ 


Standardization a Practical Policy 


The need for Government co-operation was particularly emphasized in 
the discussion of the practical problems of production for foreign competi- 
tion, Standardization was the keynote, and to follow this out. to its most 
beneficial ends will require suspension or amendment of the Sherman Anti- 


Trust Act. Many sizes and styles of. product have been.eliminated under 


THE MONTREAL STRIKE 


Business Men Strongly Opposed to 
Methods Being Employed 

MONTREAL.—(By Wire).—That 
the business men of Montreal strongly 
disapprove gf action of firemen and 
police in going on strike and refusing 
arbitration was clearly shown at 
special meeting in Board of Trade 
rooms to-day. Loud protest met one 
or two suggestions to discuss situa- 
tion with men on strike. Almost un- 
animous opinion favored fighting out 
the issue and special committee ap- 
pointed to provide protective mea- 
sures for property and life. Situation 
here likely to be first real test in 
Canada as to whether such methods 
as;men adopted shall succeed. 

THE FINANCIAL POST learns 
that one or two changes in. directors 
of Canadian Car and Foundry’ are 
likely in near future. 

Rc ccommihaniguhitensash 


REORGANIZATION 
OF CONSOLIDATED | 


RUBBER COMPANY 


Seven Separate ‘Companies 


Formed Throughout 
Canada 


DOMINION RUBBER 


Chief Idea of Change is to 


Separate Manufacturing End 
From Sales and Distribut- 
ing Branches 


An important step has been taken 


by the Canadian Consolidated Rubber 
Co. as a result of the heavy increase 
in their business, and the numerous 
branches, with warehouses and stock, 
that have been established in practi- 


cally every province of Canada. 


There has been a separate company 


._ what extent the American Government will extend to business in its private 


war regulations, and the manufacturers are of the opinion that output 
should be continued as close to this war basis as possible; many of them 
feel sure that they will not go back to a aap: ee See Hardware 
Association decided upon practical steps along this line, an same TegU-| Rubber stem 
: a ; ms uebec), and 
lating groups as were arranged under war conditions will be maintained. the casihiia aie “ Donitten 
The hope is to get the leaders’ in each group lined up, and to get some Rubber Syutems (Quel ), Ltd.. Mont- 
concerted action. There is even talk of Federal approval and support}, ..) $1,500,000; Deeiaton "Rubbe 
through the Trade Department. ° sig ght agi ¥ 


P ~ ree : E System, Limited (Maritime), St. 
This idea of standardization has been discussed by the Canadian Manu-| John, $500,000; Dominion Rubber 
facturers’ Association, but there is no indication that definite action has System, Limited (Ontario), Toronto 
’ 


heen taken, Of course “it would be necessary to meet foreign competition, | $1,000,000; Dominion Rubber System, 


but the idea is that larger quantities of standard lines could be produced | Limited (Manitoba); Winnipeg, $500,- 
at much cheaper prices than a great variety, and the reduction in the over-| 9090; Dominion Babbar System 2 iain 
head costs would put the maker in a much better position to compete in ited (Saskatchewan), Regina, ’ $500,- 


outside markets, 000; Dominion Rubber System, Lim- 


ited (Alberta), Calgary, $500,000; 
Dominion Rubber System, Limited, 
(Pacific), Vancouver, $250,000. 


Official Statement 
The official explanation as given 


to THE FINANCIAL POST is that 


this action was taken in order to 
separate the manufacturing end— 
with a number of factories in Quebec 
and Ontario—from the sales and dis- 


tribution end of the business.’ The 


formed for. the Maritime Provinees, 
and each of six of the other provinces, 
seven in all, under the term Dominion 


Advantages of Consolidating Interests 


In both Canada and the United Statés the organization for war pur- 
poses has taught the advantages of consolidation of interests. Associations 
of manufacturers should not work to the fixing of prices so much as to 
elimination of wasteful methods, to compare cost-keeping systems, to pool 


orders for raw materials, to compare number of unfilled orders and other- 
wise gain the advantages of organized business. It remains to be seen to 


capacity the privilege of continuing the pooling of interests under peace 
conditions which it encouraged in war time. 


The problem of wages was not dealt with in any broad way, There 


was no frank discussion,of the problem as affecting industry in general, 


There was, however, no hint of any general effort to bring wages down. 
On the other hand, several of the speakers frankly stated that the effort 
of the employers should be to readjust wages only on the basis of the cost 
of living. . Further than this it was not considered possible for a convention 


to go., Changing conditions from day to day will largely govern the 


situation, and each employer will have to work out his own problems, One 
of the important factors will be foreign competition. The Canadian and 


the American manufacturer will have to produce at a cost to permit of 
successful competition if they want export trade. At the convention, for 
instance, cables were read from Boards of Trade in Brazil stating that 


unless American orders were shipped immediately they would be cancelled 


as already lower quotations were being received from European countries, 
with offers of prompt deliveries. 

In relation to foreign business, as with domestic trade,-the spirit of 
the convention was that there should be no hampering Government regu- 
lations. There was no support shown for the idea of an economic boycott 


of the Central European nations. James A, Farrell and Paul Warburg 


came out straight on the question, and their ideas seemed to meet with 
general approval. They argued that a boycott would have the effect of 
preventing the defeated nations from paying their indemnities. It would 


-be better business for America to sell certain raw materials and take 
finished products, ‘ 


A Boycott Not Favored 


The principle of boycott was condemned by Harry A. Wheeler, presi- 
dent of the National Chamber of Commerce, in his opening address. It 
was neither politically nor economically. sound, and he attached-the same 
condemnation to “favored nation” treaties. The result-would only be to 


drive the nations further apart and increase unrest in the industrial world. 


__ Mr. Wheeler also demanded intelligent consideration of manufacturing 
interests in the cancellation of Government war contracts, and suggested 
that the Government maintain temporarily in some form the i for 
the stabilizing of prices, so as to prevent violent. fluctuations during the 
period of readjustment. The feeling of the convention was that the Gov- 
ernment should treat manufactures in regard to war business, and that if 
prompt settlement is made it will enable industry to readjust more easily, 


funds thus being available for development of normal usiness 
employment of labor. ; - sie ew 


' Regarding the organization of business under Government protection 


along lines formerly condemned, and the advisability of allo such 
combinations to continue, he said : ~ ed 


“Under the supervision of thase departments .cha with direction 
Production and distribution of materials, co-operation, as oy units 
single industry, and between separate industries, has been encouraged quite in 
violation of Federal and state laws prohibiting such relationships. Many of 
associations have proved of great value in speeding up production, in . 

5 Continued on page 8. . Ne 3 
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latter branches, therefore, will in fa- 
ture be looked after by separate or- 
ganizations for the 
vinces, each containing some members 
of the present executive of the Can- 


different pro- 


adian Consolidated Rubber Co., but 


also being reinforced by several local 
names. 
be in charge of the policy for each 
province. 


from the parent company the_leases, 


This board in each case wili 


Each company takes over 


property, book debts, fixtures, stock 


on hand, etc., at actual valuation, and 
the Consolidated Rubber Co. receives 


the greater part of this*in the form 


of stock in the new company. 


“The selling agencies have become 


so big that it was decided best for 


them to become separate corpora- 
tions, with assets perfectly distinct,” 
it was declared. 


EVERY ONE of THE POST’S sub- 
scribérs whose subscriptions for 
the -past year expired during the 
first week of December, 1918, re- 
newed their subscriptions! The 
new subscriptions Yor the same 
period also were just under 25% 
higher than for the same week 
last year. The new subscriptions 
for the week came from Montreal 
and Quebec Province on the east 
through each of the other Pro- 
vinces westward to Vancouver on 
che West, 


‘ THE FINANCIAL POST reaches 
the big men in the business and 
financial centres throughout Can- 
ada. This is a field which sellers 
of investment securities and of 
high-class commercial products 
must reach. The remarkable re- 
newal record of the week, as noted 
above, emphasizes the very strong 

on its read 
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Other Provinces Will | 
~ Protest Indemnity 


The War-Time Record of Private’ Power Projects in 
Quebec—Beck’s Attitude in Past on 
Dominion Relations 


Anonymous Attack Upon the. Hydro Commission 
Chairman Made in Letter Received in Toronto 


From Rochester 


EVELOPMENTS of the week indicate that Sir Adam Beck is to 
persist in his demands upon Ottawa for $3,000,000 compensation for 
expenditures on the Ontario Power pipe line development and for 
duties -paid on electrical equipment imported. It is not for one moment to 
be expected that the Government will meet this demand, But it will give 


Sir Adam a chance to justify himself with the municipalities if he follows 
out hig intimation that Ottawa must pay or the Hydro rates will be raised, 
There dre several questions for consideration. _ : 

Why should the Hydro receive indemnity for duty paid? No private 
power concern has. It is another example of the unfair methods which 
can be taken by a public ownership concern to crush competition. If public 
ownership is good the Hydro should be able to pay the shot, as the private 
companies do, and then compete with them openly. 

Why should the Hydro be indemnified on the Ontario Power project? 
Not a horse-power was developed for munitions manufacture, and it has 
been shown that had not the Hydro interfered there would have been 
100,000 horse-power available under private ownership in 1917. Further, 
Sir Adam, as late as January of the present year told how easily the enter- 
prise would be financed. We quote from the Toronto Mail and Empire of 
January 16, 1918. After Sir Adam stated that he had secured $1,250,000 
for the Ontario Power Company from the Bank of Montreal with the back- 
ing.of the Ontario Government, he continued : 


“"The total cost of the extensions will be $1,800,000, and we will 
finance the remaining $500,000 out of the surplus earnings of. the 
Ontario Power Company,’ he declared; amidst applause. ‘We will 
repay the Bank of Montreal the money advanced in two years, and we 


will have an additional 50,000 horse-power-PROVIDED THROUGH 
THE SURPLUS EARNINGS OF THE PLANT,’.” 


If in January ‘Sir Adam said that the project sould be financed on 
surplus earnings, why does he demand indemnity from the Dominion? 

Then again, Sir Adam has taken the stand in the past that the Hydro 
can stand on its own feet. In the Toronto Teleyram of January Sist, 1918, 
he is quoted as saying: \ 


“WE WANT TO KNOW WHETHER THE GOVERNMENT OF 
THIS .PROVINCE, OR THE PEOPLE OF 2 IS PROVINCE ... 
REQUIRE THE ASSISTANCE OF ANY OTHER GOVERNMENT.” 

War Record of Private Power Companies fc 

After all, what remarkable “war service” did the Hydre perform tha 
was not better performed by private corporations among the power pro- 
ducers? The Hydro system acknowledged a shortage of 100,000 horse- 
power for war and other pressing industries. The Montreal Light, Heat 
& Power Company, according to an investigation made by THE FINAN- 
CIAL POST, supplied 60,000 additional horse-power to munition plants, 


without a single restriction upon the ordinary consumers of power. This 
power was not picked up on the street; it required far-sighted planning and 
the expenditure of large sums of money to deliver this power in full quan- 
tity Just when it was needed. No one went unserved; overseas and domestic 


demands were satisfied in full. The Cedar Rapids extension was rushed to 
completion at three to-four times the ordinary cost, an additional outlay 
for the two machines and the hydraulic work of hundreds of thousands of 
dollars, but the Montreal Light, Heat & Power Consolidated is not asking 
the Dominion of Canada, nor the Province of Quebec, nor any other body 
for a reimbursement, nor is it threatening to “raise the rates.’ 

Any boasting the Hydro might make, in comparison with other com- 


panies, fortunately, is silenced in the presence of the official record of the 


Imperial Munitions Board. There were 203 firms and establishments in 
Montreal engaged in contracts with the Munitions Board for British or 
United States work, and the value of the output of these factories was 


$223,000,000. In Toronto. theré were only 152 establishments requiri 

e quiring 
power, and the output of these wag $170,500,000, and the 
only a portion of these, 
all the 200 firms, and is 


work. - 


Hydro supplies 
while the Montreal company supplied practically 
seeking no indemnity. It was all in the war’s 


Other Provinces Will Raise Storm of Protest 
The proposal of the head of the Hydro for indemnification—after spend- 


ing the money without giving the service—will be regarded as a ridiculous 


one viewed from the standpoint of the other provinces. Why should 
Western Canada pay an indemnity to the Hydro system? Why should the 
Province of Quebec; why the Maritime Provinces? Why, for the 
matter of that, should the Province of Ontario pay a share of such a tax; 
or the City of Toronto, whose streets wére darkened by the Beck failure 


at a critical hour? 


The whole scheme is simply an attempted raid on the Federal Treasury, 
without even a thinly-veiled disguise, and it is destined to meet with little 
sympathy from public men. Why should the rest of Canada be called 
on to pull Sir Adam’s chestnuts out of the fire? 


HITTING BECK BELOW THE BELT 
THE FINANCIAL POST received on Thursday afternoon, in 


an envelope post-marked “Rochester, N.Y., Central Ave. Station, Dec. 11,” 
an anonymous tyo-page typewritten statement, entitled, ‘Curious Co- 
incidences,” and being a most scurrilous attack upon the loyalty of Sir 
Adam Beck to King and Country. In language only safely used in such 


attacks, charges of a most sweeping nature are made. 


In the few hours which have elapsed since receipt of this communication 
we have heard of two other copies*which have been received in Toronto. 
They came from the same source, and are likewise anonymous. THE 
FINANCIAL POST has had occasion to make charges against Sir Adam, 
but they have been plain and straightforward.. The anonymous letter is 
the instrument of the assassin of character, and in this case the tone can 
only be compared with the insidious literature of the Bolsheviki, which 
has of late been prevalent in Canada. 

THE FINANCIAL POST has in the past heard vague charges of pro- 
Germanism against Sir Adam. It has investigated them so far as pos- 
sible. They appear to he based upon the fact of German antecedents and 
connections. Few of his enemies with whom we have talked—and they 
have reason to feel animosity in view of the treatment they have been 
accorded—would go so far as to charge hjm with active pro-Germanism. 
We have referred to him as “Prussian” in speaking of his characteristics, 
but that refers to something which he has probably inherited, and which 
those who come in contact with him may recognize even more than he does 
himself. . 

In his public record Sir Adam has much to justify in his handling of 
the Hydro undertaking and in his piratical treatment of private interests, 
but annoymous defamation of>character is another matter. An effort 
should be made to trace out the author and make him usbstantiate his 


: charges or takes the consequences which the law prescribes in such cases. 


ey 


—— 
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WHAT WILL THE 
PRICE OF WHEAT 
BE IN CANADA? 


Value to the Consumer the 
Factor Which Should 
Dominate 


THEORIES ARE MANY 


Ottawa Talks of International 
Market—Millers Point Out 
Difference Between Can- 
ada-and U. S. 


The question as to what the future 
holds for the Canadian wheat pro- 
ducer, is one that is attracting a con- 
siderable amount of interest at the 
present time. When the United States 
set a price of $2.26 on all wheat 
marketed up to June, 1920, there was 
created a. problem for Canada that 
will need careful consideration if the 


danger of a possible low production 
is to be met without a dangerous 
financia] strain being laidup on the 
Government. With the country to the 
south guaranteeing the price at war 
figures, and witl conditions gradually 
returning to a peace basis, what 
action will the Canadian Government 
take?:. Will there be an attempt to 
bolster up production by following the 
example of the United States? 


will there be a return to the normal 
situation where the matter of supply 
and demand will establish the price? 
It would seem probable, according 
to THE FINANCIAL POST’S Ottawa. 
representative, that some internation- 


al action to stabilize wheat prices may 
be taken. The best opinion there 
seems to be that Europe will buy 
through Governmental agencies for 
the next year and a half. If Europe 
continues to buy through Government 

gencies, it may be necessary to have 
organized agencies to deal with them. 

Opinion of Millers 

As far as the Canadian milling ex- 

rts are concerned the general opin- 
ion appears to be that any attempt to 
set'a price on a parity with that set 
in the United States would be to un- 
dertake an enormous financial burden. 
To the United States Government the 
course taken means the outlay of mil- 


lions of dollars, and there is no likeli- 
hood that the obligation will be -en- 


On" 


larged by permitting other countries “ 


to dump stocks on their markets. On 
the other hand the United States is 


uot, first and foremost, an exporting 


nation. Estimating the coming crop 
at say 900,000,000 bushels, the first 
Continued on page 7 
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THIS WEEK CONTAINS 
Business Needs an Intelligent Tax 
Programme 


Royal Bank Also Likely to Open a 
Paris Branch 


Price Question Has Puzzled Bond 
Market 


Montreal Strike Does Not Annul Fire 
Policies 
Little Building Improvement is Indi- 

cated Yet 


Selling Agency to Build Trade With 
Far East $ 


Imperial Tobacco Earned Nearly 12 
Per Cent. 


Finances of Victoria, 

. Shape ‘ 

Surpluses are Shown by City of Sas- 
katoon 


Gary Speaks on Relation of Wages 
and Prices 

Canada Added to Adverse 
Balance in October. 

Should Bank Manager Have Handling 
of His Own Advertising? « 


Toronto Bond Sale Sets a New Stand- 
ard 

Arguments for Trade Optiinism 

Hamilton Electric to Stop Operating 


Ontario’s Housing Plan Announced 


Above mentioned are a few of the mere 
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BA N K OF MONTREA -TOBOYCOTT THE _ 
Capital Paid Up, $16,000,000 ary OF LONDON 


- Undivided Profits, $1,901,613 a 
Route of Provincial High- 


Total Assets - - - - - $558,413,546 
SS. OF. Pee rone way Gives Rise to Hard 
Feelings © 


Sir Vincent Meredith, Bart., Peesident. 
BECK IS BLAMED 


. ' Sir Charles Gordon, G.B.E. Vice-President. 
R. B. Angus, Esq. Lord Shaughnessy, K.C.V.O. C. R. Hosmer, Esq. 

Hydro Chairman Said to Have 

Led Alleged Efforts of Forest 


H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Major Herbert Molson, M.C. Harold Kennedy, Esq. 

City to Cut Off Business, of 

Progressive Neighbor 


Rest, $16,000,000 


_H. W. Beauclerk, Esq. _ G, B, Fraser, Esq. 
Col. Henry Cockshutt J. H. Ashdown, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor 
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A determined effort on the part of 
one city to boycott another in.a busi- 
ness way is being made in Western 
Ontario, where St. Thomas proposes 
to sever business relations with Lon- 
don because of the strong feeling that 
the commercial interests of the larger 
city has been responsible for deciding 
the route of the proposed provincial 
highway—the route as now laid down 
does not touch St. Thomas. Develop- 
ments will be cl8sely followed 
throughout the country. Special in- 
terest is aroused {because the St. 
Thomas people are laying a large 
portion of the blame for the keeping 
the city off the highway at the door 
of Sir Adam Beck, it being cWMrged 
that the chairman of the Hydro Com- 
mission had his engineers recommend 
the route now being considered. The 
“boycott” resolution, which was 
passed at a “monster” meeting of the 
St. Thomas Board of Trade, follows: 


“That whereas the Chamber of Com- 
merce of London, representatives of the 
business interests of that city, have or- 
ganized and are carrying on a determined 
campaign from Hamilton to Windsor in 
a selfish attempt to-prevent St. Thomas 
and the towns of Elgin County to the 
west of the city enjoying the benefits 
of the new Provincial Highway, ‘and 
whereas, the business men of this city 
have, in a large measure, been making 
their purchases from the manufacturers 
and wholesale houses in London, be it 
resolyed, as a protest against the selfish, 
unneighborly attitude of the business in- 
terests of London, we, the merchants of 
the city of St. Thomas, pledge ourselves, 
so far as it lies within our power, to 
seek new sources of supply and to dis- 
continue trading with business firms of 
a city that has shown such uncalled-for 
antagonism towards a near neighbor, be- 
lieving that the failure of the London 
business men to protest vigorously against 
St. Thomas being kept off the Provincial 
Highway ue an utter lack of opeee- 
ciation of the business we are giving them. 
Addroms “And be it further resolved that we 
THE MANAGER, BOND DEPARTMENT will do all in our power to encourage, 

= in this city and district, the circulation 

. Toronto , 68 of newspapers that we can count upon 

giving us a square deal in matters per- 
taining to our local interests.” 


THE To judge from the reports of the 
local newspapers, feeling in . St. 


; | Thomas is running very high. “Never 
before,” says the “Journal,” was such 
spontaneity witnessed at a _ public 


meeting as when that most drastic 
OF CANADA 


HEAD OFFICE - TORONTO 


gathering. The great audience 
‘A GENERAL BANKING BUSINESS TRANSACTED 


. SAVINGS DEPARTMENT 


very rafters echoed and re-echoed,” 
AT ALL BRANCHES 


The sentiment of the addresses of the 


public men was red-hot. The meet- 
ing was regarded as a great awaken- 

Established 1865 
HEAD OFFICE - WINNIPEG 


ing of the business men of St. Thomas 
who had been drowsing “long enough 
beneath the meretricious shade of sel- 
fish London,” and the part which it 
is alleged, Sir Adam Beck has played 
Paid-Up Capital .......... ink ees ... $ 5,000,000 
PU COCR woe cekeaebikecke Rice's 3,400,000 
ike tana wuss eae eck over $140,000,000 
John Galt President 


led to some strong personal refer-' 
ences, indicating that St. Thomas 

H. B. Shaw General Manager 

J. W. Hamilton. ..Assistant General Manager 


people know to their sorrow the 

ruthless methods which the Hydro 
chairman employs to gain his ends. 

This Bank, having 299 Branches in Canada extending from Halifax 

to: Prince Rupert, offers excellent facilities for the transaction of 

every description of banking business. 


During the meeting ex-Mayor Price 

asked, “At whose behest are we asked 

to build the road by the Longwood 
route?” and answered: 

“At Sir Adam Beck’s, who says it is 

the only possible highway. He has had 
‘my engineers’ go over it and make a 
survey and he is positive it is the only 
course. We have proved that Sir Adam 
Beck can be wrong. The deputation that 

Travellers’ Cheques and Letters.of Credit, issued payable all over 

the world. 

Collections made in all parts of the Dominion, and returns promptly 

remitted at lowest rates pf exchange. 

Attention is particularly, drawn to the advantages offered by the 

Foreign Exchange Department of our London (England), New 

York and Montreal Offices, and Merchants and Manufacturers are 

invited to avail themselves of the Commercial Information Bureaus 

established at these Branches. New York Agency, 49 Wall St., 

New York City. Geo. Wilson, Agent. 


went to Toronto and Ottawa some time 
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E General Manager: D. C. MACAROW, 
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COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merchants Bank 
renders ‘to Business Houess, in the’ matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
branches throughout Canada, and the efficient system 
in foree. 

Special attention is given to collections; returns 
are promptly made and credited; losses are often 
prevented by .the care and thoroughness with which 
we do this part of our work. 


ESTABLISHED 1875 


IMPERIAL BANK 


CAPITAL RAID UP $7,000,000 RESERVE FUND $7,000,000 
PELEG HOWLAND, PRESIDENT E. HAY,GENERAL MANAGER 


HEAD OFFICE: TORONTO 


GOVERNMENT, MUNICIPAL and other, 
HIGH-CLASS SECURITIES 
BOUGHT and SOLD 


Correspondeace Invited 


EST'D 1873 


if a man takes aflother man’s money 
without his knowledge and starts a store, 
what do you do with that man?, You 
usually put him in jail. I think it is 
about time for a certain gentleman to 
keep quiet.” 


Some Past Experiences 


: Mr. Price went back to, the survey 
of the proposed line from London to 
Aylmer when the engineers had re- 
ported, according to Sir Adam, that 
while a railroad from Aylmer to St. 
Thomas to London would not pay a 
railroad from Aylmer to Belmont to 
nowhere in particular would pay, and 
continued: . 
“Surely you are not surprised about 
anything that is taking place in respect 
to the Highway? Not many years ago 
this same individual told us that the 
cheap way and right way for the Hydro- 
Electric to go into Windsor was by this 
same Southern Route that he. is now 
condemning. He said the hydro line was 
going to be built in the places where it 


would do the greatest good—why h 
changed his opinion? ee 


Sir Henry Drayton and found out that 
Incorporated by Act of Parliament 1855 


Sir Adam can make some very big mis- 
takes. We have had too much kaiserism 
Paid Up Capital soon Mg > $4,000,000 
Reserve Fund - - - - 4,800,000 


in the past to stand for it any more. 
Head Office, Montreal 


Our boys have fought four years and 
more to put it down. If we are to be- 
lieve the papers the Hydro-Electric paid 
for the London and. Post Stanley rail- 
road in the first place. Not but what 
the money was put back afterwards, but 
Besides its 98 Branches in Canada, the Molsons Bank has agencies 
or representatives in almost all the large cities in the different 
countries ef the world, offering its clients every facility for prompt- 
ly transacting business in every quarter ef the globe. 
Edward C. Pratt, General Manager “If there was any reason for putting 
e high tension Hydro-Electric _ line 
SS hrough the Southern route there is the 


Saettasn estate Mier | CANADA ADDED TO 


. W. K. Cameron expressed the opin- 
ion that, Sir Adam Beck seemed not 
only to control the Hydro-Electric in- 
terests, but almost everything else in 
Ontario. “I -do not treat the Loridon 
and Port Stanley railroad as.an ordin- 
ary road,” he said. “It has been given 
privileges no other road in Canada can 
obtain.” 
Beck Their Enemy 


J. Dowler did not think the people 
of London should be blamed for the 
Provincial Highway attitude as much 
as Sir Adam Beck. He declared Sir 
Adam to be an absolute enemy of St. 
Thomas. “I don’t think the kaiser 
was any worse enemy of England 
than Sir Adam Beck is of St. 
Thomas,” said the speaker. 


The St. Thomas “Times” in refer- 
ring to Sir Adam’s “confessions or 
disclosures” regarding the surveying 
of the Longwood route by Hydro en- 
gineers wants to know on whose auth- 
ority and why “St. Thomas donatea 
its money to recompense Sir Adam 
Beck’s hirelings.” The “Journal” says 
that it took Sir Adam and his Lon- 
don retinue several years to make St. 
Thomas appreciate the city’s position 
and the cupidity and the selfishnesses 
displayed by the “Hohenzollern north- 
ern city,” and concludes: 

Rather than‘damn London with candid 
words, St. Thomas should blegs the Forest 
City for openly displaying its malice and 
covetous intentions. It took the wérld a 
great many years to understand the true 
motives of Wilhelm of Germany and his 
Junker followers, but it was a much bet- 
ter, cleaner and wiser world when it had 
found them out. The same may apply in 
its degree to Sir Adam Beck and London. 


BRITISH CATTLE CO, 
Shareholder Brings Suit to Recover 
Damages 


An echo of the British Cattle Sup- 
ply Co. is heard in the action of H. J. 
Claxton, a shareholder, for the sum of 
$2,750 for deceit, and in the alterna- 
tive for $2,750, for damages for mis- 
representations contained in a pros- 
pectus issued-by the British Cattle 
Supply Company, on the faith of 
which the plaintiff subscribed for 
shares in the company.” 

William E. Allen has issued a simi- 
lar writ against the same defendants 
for $3,300. 

The defendants are: T. E. Good, of 
New York; R. H. Mcllroy, of Carp, 
Ont.; Geo. C. Beale, of Montreal; 
William G. Beamish, of Toronto;: S. 
M. Boren, of Montreal; A. N. Lam- 
bert, of Hamilton; C. R. McKeown, 
M.P.P., K.C., of Orangeville; A. C. 
Graden, of Hamilton; J, C. Doane, of 
Winnipeg; Harry Talbot, of Toronto; 
Hon. Rufus Pope, of Ottawa; Hon 
Senater Ratz, of Ottawa; Hon. S. G. 
McHugh, ‘of Ottawa; Senator Talbot, 
of Ottawa; T, A. Neely, of Toronto; 
and Hon. Nelson Monteith, of Strat- 


ford. 


BUSINESS DEMANDS THE OPPORTUNITY 
TO FACE RECONSTRUCTION PROBLEMS 
UNHAMPERED BY THE GOVERNMENT 


December 14, 1918 


unusually while this country main- 
tained its restrictions upon foreign 
trade ‘to conserve shipping, but now 
that the import and export bars have 
beeri let down, Canada must be only 


ADVERSE TRADE 
BALANCE IN *}one of many world competitors for 
pare a that portion of Uncle Sam’s buying 


Situation For Ten Months | which he does abroad. 
Little Better Than Last Keeping Trade Position 
Year Canada, it would seem, must rely 


Rites upon the ‘exportable portion of her 
AMERICAN WAR ORDER | ?timary products to keep up her trate 
; aes position in this country for the United 
Our Exports to the States Will | States, it is patent, is too highly 
Probably Fall Off Now That | "eanized industrially to permit of 

. as : oe ¢c merican , buyin Cross 
Munitions Busitess is Saiki’ all aettiieseed sc ae 
Being. Cancelled ty aore 


Canada is to maintain the industrigj 
NEW YORK.—Canada added nearly aes she built for herself 

$35,000,000 to her unfavorable trade ar a > we + of war she mauat 
balance in this country during the |; sth te well-organized countries 
month of October, according to ace es Pe —e of her manufae- 
figures secured by THE FINANCIAL | 1. ProCucts. 

POST correspondent through the Bu- Food products, however, seem cer. 
reat. of Foreign and Domestic Com- taini to be maintained at their current 
merce. Thus, at the end of ten months | high price levels, and Canadian pro- 
of the calendar year trade figures | 4¥¢ers unquestionably will continue to 
show that Canada’s adverse balance | benefit. The whole world will be an 
in this market aggregated $355,461,- | ©@8er market, for all Canada has to 
933, which is but $7,382,794 less than 

for the similar period a year ago. generally. 

Now that the two neighbor ceuntries In other primary products, “too, 
have entered upon the new period of | Canada may hope: to develop her trade 
reconstruction, it will give Canadians | With this country; notably in pulp and 
small comfort to find that American | Paper products, with the lessening of 
buying in the Dominion during Oc- | political interference with an industry 
tober ran up to a total of $46,959,884 | that should exert a most powerful 
(the greatest amount purchased in |Sway upon the trade balance which 
any one month in the present calendar | exists against Canada here. 
year, and a monthly total exceeded Canadian Buying in U. S. 
but once, and that during. the month It b . 3 
of November, 1917, in the history of ecomes increasingly clear that 
commerce between Canada and the parla nega “ies ee eae 

. aw ort to curtail Canadian 
U.S.) American war orders have been buying in this country had small ef- 


cancelled and Canada will no longer, | s+ “at $81,813,817 for the month of 


it is feared, benefit from abnormal : 
L e ” , October, United States exports to 
American buying like that which came Canada were near the record levels 


from this country, unless.an absolute- ; 

ly new trade aaceariiee is embarked for pet ec eae Possibly, how- 
upon. It is difficult for the immediate | PV°™» Wnen the detailed trade figures 
present too, to foresee a development 
of American purchases in Canada. An 
entirely new trade structure must be 
erected. 

For the ten months of the calendar 
year the trade between the two coun- 
tries may be summarized as follows: 

U.S. 


Canadians after all have considerably 
reduced their “non-essential” pur- 
chases here, thus preventing the fi- 
gures from mounting to even higher 
levels than are being witnessed. ’ 


For the month the aggregate of 
U.S. Canada’s | trade over the International border 
10 mos. aes pes joe cea dae ne $128,773,701, compared © with 
1918. .$371,663,88 27,125, bt 134,604,123 in September, 1918, 
1917 ., 328,319,077 691,164,704 962,844,727 | 1 Ob tiched a oe denied: Mal 
$ 43,348,907 $ 35,961,103 *$ 7,382,794 | any one month in the present calendar 
= year. The September gross exceeded 
ecrease. i | 
US. imports of $371,663,884 for by $6,958,000 the previous best month’s 
the “ten_months’ period yepresent an | oct Considering the various war- 
increase of $43,343,907 over the total time restrictions which were in tone 
of American imports from Canada in | it is surprising to find the volume of 
the same period of the previous year. | ¢rade passing over the border of such 
In the fiscal year ended June 30, 1918, impressive proportions. 
American imports from Canada reach- With the disclosing of the October 
ed ‘a total of et it os figures virtually all interest in the 
this exception, in no fiscal year has | —) time trade regulations of Canada 
the total of American imports from end. tha: Malad Sikton eenne The 
Canada been 0. ae cae ten | armistice: was signed so early in No- 
months ended b vs “henefited ‘rather | Vember and the cessation of American 
Canada probably war contracts was so abrupt that the 
effect’.of munition purchases by the 
U.'S. Government upon the later trade 
statistics will probably be extremely 
slight, 
» The: movement of wheat may pos- 
sibly begin to tell in the trade figures 


zner.. 


sell in agricultural and food products 


become available it will be found that . 


total, which was $127,646,000 for Au- - 
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Continued from page 1 |! 
vation of materials, labor, and transportation needed for war purposes, and none, 
so far as I know, has beeh found to contravene the public interest.” 
( The Government and Business 

Charles M. Schwab first sounded the note of warning to the Government 
in relation to the handling of business in’ connection with the emergency ~ 
fleet being built by the state. The Government must not be afraid of mak- 
ing a few millionaires, he said, in the process of readjustment of private 
operations as the latter would in the long run be found much cheaper and 
more efficient from the national standpoint. Alba B. Johnson took up the 
question of taxatioh, arguing for a reduction of current taxes so as to 
remove handicaps from business. His arguments, which apply almost 
directly to the Canadian as well as the American situation, are reproduced . 
elsewhere in this issue. 

Paul M. Warburg, former vice-governor of the Federal Reserve Board, 
warned that the close connection between the Government and business 
brought about by the war might tend to debauch and corrupt the Govern- 
ment. Reconstruction legislation, he declared, must be of the kind which 
will provide safety for the future political life. In this connection, he cited 
as the proper formula for such legislation, laws “which will be to the rail- 
roads what the Federal Reserve Act is to the banks.” Solution of the rail- 
road problem, he argued, would be a national contribution of the highest 
order. ‘ 

He believed an early withdrawal of the hand of the Government from 
its war activities in business was advisable and possible. Especially is 
this true regarding regulation of production and prices. Prompt cancella- 
tion of contracts and prompt liquidation of indebtedness incurred through 
contractural obligations will go far to ease the general situation, he held, 
urging that “the slate should be cleared as soon as possible while new 
business knocks at our doors.” 

Canada a Stride Ahead : 

On his mission to Europe, President Wilson was urged to take with 
him representatives of American business, but he disregarded the sugges- 
tion. A’ resolution was passed authorizing the Chamber of. Commerce to 
enlist the co-operation of national bodies devoted to the extension and 
promotion of American commerce, and particularly foreign trade, in the 
appointment ofa commission representative of American business to pro- 
ceed to Europe to establish the machinery for supplying reconstruction needs 
and give first-hand information to the peace delegates. 

_ ‘In this matter Canada is a step in advance, the proposed body being 
similar to the special trade mission appointed by Sir Robert Borden and 
already in Europe. 

ae po bo the convention included : 

mmediate freedom of tra i ricti i 
posed by necessities of «war. Tuseatdinee tote or Fong etilities doa ther 
commandeered properties to original owners and operators. Protection foun 3 ve 
on cancellation of Government waft orders, probably advocating creation of a ca 
for determining losses, expediting settlements ‘and effecting economic Ganson 
of surplus Government stores. Revision of anti-trust laws, thereb ermitting 
combinations to prevent economie waste, but not to fix prices in deanaile t a 
Appointment of business men to act as advisory council to United Stat x sdes 
delegation. Tariff protection for American industries, especia]ly these, teased 
im response to war demands’ and likely to meet unusual compe§tion with on 
ae ponee. Development of American merchant marine, certai y under saitaad 
wnership and operation, probably under Government subsidy. Revision of patent 


laws to English basis aid new la 
trade-marked articles to fix retail “7 : pomuitting stenafacterers of patented and 


surplus labor, probably on system of Federal 


” 


Provision of public work for / 


of the next couple of months, thus 
helping the Canadian balance here. 


CANADIAN FIRMS 
AT LYONS FAIR 


List of Exhibitors Who Will 
Display Canada’s Manufac- 
tures in France 
_MONTREAL.—Some forty Cana- 
dian manufacturers already have ar- 
ranged to exhibit their products at 
the fair: to be held in France in 
March, 1919. The Government ex- 
pects these exhibits will result in 
profitable trade connections between 
the two countries. The list as: decided 
so far is: From Montreal Duncan 
Electrical Company, Steel Co. of Can- 
ada (Montreal Mills Products), As- 
bestos Mfg. Co., Canada Car and 
Foundry Co., Brandram Henderson, 
Pacific White Lead Co., J. H. Sher- 
rard Mfg. Co., Dominion Textile Co., 
Canadian Industrial Alcohol Co., Can- 
ada Carbide Co. From _ Toronto: 
Beardmore and Co., British American 
Wax Paper Co., Metallic Roofing Co. 
Stauntons Limited, Standard Chemi- 
cal Co., Canada Wire and Cable Co. 
Others are Frost and Wood Co, 
Smiths Falls; Georgian Bay Shook 
Mills, Midland; Welland Mfg. Co., St. 
Catharines; E. T. Wright Co., Hamil- 
ton; Canada Foundries and Forgings, 
Welland; Laing Produce and Storage 
Co., Brockville; McClary Mfg. Co. 
London; Maxwells, Limited, St. 
Marys; Bishopric Wall Board Co., Ot- 
tawa; Dominion Canners, Hamilton; 
McKinnon Industries, St. Catharines; 
Metals Chemical, Ltd., Welland; Tud- 
hope-Anderson Co., Orillia;, Hamilton 
Stove and Heater Co., Ltd., Hamilton; 
North “American Bent Chair Co% 
Owen Sound; Taylor-Forbes C0. 
Guelph; Wm. Cane and Sons Co, 
Newmarket; Beatty Bros., Fergus; 
Marsh Engineering Works, Belleville; 
White Sewing Machine, Guelph; Lon- 


|don Concrete Machinery Co., London; 


Richards-Wileox Can Co., Ltd., Lon- 
don. - 
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BUSINESS NEEDS — 
AN INTELLIGENT ... 
TAX PROGRAM 


Trade and Industry Must 
Not Be Crippled by 


Goyernment 
ASSURANCE NEEDED 


Manufacturers Should Know 
What Their Burdens Will Be 
So as to Meet Problems of 


Reconstruction 


By STAFF REPRESENTATIVE 
ATLANTIC #CITY. — That peace 
taxes should not bé stretched to the 
point where they will cripple busi- 


ness, discourage new enterprises or 
’ 


greatly retard the investments neces- 
sary for the development of the coun- 
try, was an argument which provided 
the keynote of the address of Albo B. 


Johnson, president of the Baldwin 
Tocomotive Works, Philadelphia,’ at 


the Reconstruction Conference of the 
United States Chamber of Commerce 
War Service Committees. He con- 
tended that this areument held equal- 


ly true of the.readjustment to peace 


conditions as it did when industry was 
being brought to a war basis and 
when Prof. Seligman stated that “war 
taxes should be large and immediate. 
but should never be stretched beyond 


the point where they will begin to 


lessen social output, to hamper the 
transfer of pre-war to war production 
or to press unduly upon desirable con- 
sumption. 

Mr. Johnson’s address was a plea 
for intelligent governmental handling 
of the taxation problem and as such 
it has an interest to Canadian busi- 
ness, although his specific arguments 
were based uvon the proposed. pro- 
eram of the Washineton administra- 


tion, In both countries economic and 


business conditions are very similar. 


“A readjustment policy of public 
finance” was the title which Mr. John- 
son applied to his paper. In reyiew- 
ing the various steps which have been 


taken by the Government of the 


United States—financing being large- 
ly on the basis of bonds and taxes one 
to three—he’ contended that there 
should be a readjustment of the pro- 
vosals for current taxation and that 
the revenue bill should be reduced 


from $6,000,000,000 to $4,000,000,000. 


The situation was effectively summed 
up as follows: 


_ “During the war taxation in cettain 
instances approached the confiscatory 
ideal urged in some quarters. A clear- 


cut opinion that no one should make ab- 
normal profits from work directly con- 


nected with the prosecution of the war 
crystallized in the war and excess profits 
tax laws. Income taxes mounted to a 
percentage for certain classes of incomes 
undreamed of before the war. These 
measures were cheerfully acquiesced in 
and complied with; the people of the 


United States were gladly willing to 
provide for the continued expense of the 
war, by paying their taxes and over sub- 
scribing bond issues. 

® Had war expenditures continued to ad- 
vance for a period of time*a very seri- 
ous problem might have arisen. that of 
cutting into funds not. only for addi- 
tions and betterments to our industrial 


equipment and curtailing new enterprise, 


but indeed of trenching upon the eapi- 
tal replacement if not the human main- 
tenance fund of the nation. That situa- 
tion was happily averted. 

“The problem we are facing is one of 
adjusting our policy, if hot machinery, 
of public finance for successful and con- 


fident business reconstruction. Our prob- 
lem is not that of cutting business to the 
bone, but of atimulgring business devel- 
opment at home and overseas. A read- 
jJustment policy of public finance com- 


vrehends additions and betterments; new 
business enterprise. 


Business Demands to Know 
An important argument from the 


standpoint of business in connection 
with the Government’s taxation pro- 
gram—and it holds good in Canada as 
in the United States—was advanced 
by Mr. Johnson when he pointed out 
the necessity for business being ai 


once informed as to what the assegs- 


ments were likely to be. In this con- 
nection he said: 


“England with public affairs but the 
English plan of annual budgets has not 
been without its distinct advantages. 
Even “in this country the movement to 
consider each year outgo and income, 
has had its.exponents in Congress. Cer- 
tainly in the present uncertain situation 
the dangers to business enterprise of a 


long run program of heavy taxation may 
be reckoned very real dangers. Economic 
expansion as contingent upon investment 
in hew equipment, new processes, a reach- 
ing out for new markets augmented risks 
and the chance for proportionate returns 
for risks assumed. A fixed tax that may 


be in excess of fiscal needs under altered 


Politics or economic conditions imposes } 


& present curtailment of these under- 
takings incident to business reconstruc- 
tion and development. 

“It will be of serious consequence to 
the country to delay removing all uncer- 


tainties in this matter (of taxation) a 
Single day longer than the right pro- 
cesses of debate justify. 


Government Expenses 


A practical reference to the Gev- 
ernment’s needs now that the war 


program is suspended was made to 


Support the contention that the 


amount of the proposed levy be re- 
duced. Demobilization’ would, in the 


opinion of the speaker, be respon- 
sible for a con reduction 


which had been prepared. Also ex- 
penditures for munitions and equip- 
ment would be materially less than 
pianned as indicated by the fact that 
cancellations were being made exten- 
sively and there would be no new 
orders. Under the circumstances his 
suggestion was that Congress be 
asked to consider a reduction of the 
proposed revenue bill for 1918 to a 
maximum of $4,000,000,000 or to such 
sum as Congress judged to be neces- 
sary, and he brought in a resolution 
to this effect. 

As for the various set theories thai 
revenue by bands and taxes should be 
om a set basis of 50-50,°75-25 or any 
other set proportions, Mr. Johnson be- 
lieved that ‘nothing should receive 
consideration but the actual needs of 
the situation, keeping in view the im-, 
portance of allowing business to con- 
tinue on a healthy scale. 


RADIAL RAILWAY 
TO STOP OPERATING 


Hamilton and Burlington Line 
Gives Notice of Suspension 
of Service 


The Hamilton Radial Electric Rail- 
way. Company has given notice that 
it will discontinue operation. In tak- 


ing this course the “straightforward 
announcement is made that it has 
been found: impossible to continue in 
view of the fosses being sustained. 
The system has lost since the begin- 


ning, it is explained, and the rate of 


loss is steadily increasing; the float- 
ing debt is over $800,000.. The situa- 
tion is summarized as follows: 

Most of the municipal representatives 
sees that the conditions are killing the 
Railway and agree with our proposal that 
all questions of fares and service shall 
be put within the exclusive jurisdiction 
of the,Railway Commission. So far, how- 
ever, no effective action has been taken, 
and the Directors, after long considera- 
tion and with the utmost reluctance, have 
decided that the only course open is to 


cease operating and not again to operate 
under the present conditions. 


The announcement has caused a 
considerable stir in Hamilton and 
Burlington and the municipalities 
affected, but the company is firmly 
maintaining its position. The trouble 


it appears is largely through failure 


to come to an understanding with the 
town of Burlington regarding fares, 
the town refusing to comply with the 
company’s requests for an.increase in 
charges. If an increase is granted 


the company states a willingness to 


resume operations, but will not con- 


sider doing so under any other 
conditions. . 


IMPERIAL TOBACCO ~ 
EARNED NEARLY 12% 


As Compared With 6.9% Last 
Year—Surplus of $1,522,537, 
Against $353,274 in 1917 


An increase in net profits of over 


$1,000,000 or 50 per cent. was shown 
by the Imperial Tobacco Company 
for the year ending Sept. 30 last, the 
figures for the two years being $3,- 
624,487 and $2,455,224 respectively. 
After deducting the preferred and 
common dividends there was a sur- 


plus for the year of $1,522,537 com- 
pared with $353,274 one year ago. 
Allowing for the preferred dividend 
of $481,800, the balance available for 
common dividend amounted to §$3,- 
142,687, which works out at 11.7¢, 
as compared with 6.9% last year, on 


the common stock of $27,002,500. The 


total surplus now amounts to $2,581,- 
286, as compared with $1,328,704 at 
the end of the 1917 year. From this 
latter amount, as in the previous three 
years, there was deducted $270,025 as 


an extra dividend on the common 


stock in December in each case. The 
preferred dividend is on a 6 per 
cent. basis, and the common at 7 per 
cent. besides the. extra. 

The total assets at the end of Sept. 
30,.1918, were $43,029,659, as against 
$39,314,859 one year ago, a gain of 
nearly $4,000,000. The profit and loss 


account has grown from $374,251 in 
1913 to an amount seven times as 
large this year. 

While the net profits of the com- 
pany fell last year and two years ago 
below what they were in 1914, and 
1915 was even below the figures of 
1913, the first year of the reorganized 
company, this year’s total far exceeds 
that of any other year in the com- 
pany’s history, exceeding that of the 
next highest year, 1916, by nearly 
$900,000. The figures of surplus for 


the six years were as follows: 


Net Profits Total Sur. 

mee ..= 374,251 
1914 ... *643,335 
1915 ... *860,810 
1916 ... *1,245,454 
19017 ... %; *1/328,703 
1918 ... 8,624,487 1,522 2,581,216 
*From which were paid extra dividends 


of 1 per cent., $270,025 each December. 


An interesting report has been sub- 
mitted by the American Tobacco Co. 
for 11 months, on the basis of which 
earnings for the year will be $145,- 


000,000 as compared with $90,000,000 
in 1917, or a gain of 60%. Comparea 
with 1916 the earnings have doubled. 
With sen earnings of subordinates the 


Surplus 
24,303 


im noe ee ot 


GARY SPEAKS ON 


THE RELATION OF - 
WAGES AND PRICES 


Says Both Must be Brought 
Down to a Normal ° 


Basis 
nel 


REDUCING MAXIMUMS ? 


General Committee of Ameri- 
can and Steel-Iron Institute 
Decides on Course to Recom- 

mend to Government” 


% 


By JUGDE E. H. GARY, 


Speaking Before Representatives of American 
Steel Trade, 


Necessarily we must consider o 
paramount importance the labor sit- 
uation. During. the war the wage 
rates have been increased materially 
and frequently. They are now much 
higher than ever before so far as I 


am informed; it is claimed in some 
respects they are out of proportion. 
For one, I believe we have not been 
paying more than is proper arid 
just. The necessary costs of living 


have been growing and unless and 
until they are reduced it would seem 


that, on the average, the present 
wages are reasonable. 


It is urged that on the basis of the 
present scale of wages the employ- 
ers cannot afford to make reductions 
in the prices of their commodities, and 
many insist they are entitled to 
higher rates. As we, in this country 
at least, are operating and living on 


a basis of general prices that are ab- 


normal we might consider the pro- 
priety of making reductions at the 
same time in every direction; but this 
would be impracticable. Therefore, if 
there are to be reductions they must 
be gradual and considered in indi- 


vidual cases. We must commence at 


some point or place. Judging from 
the past all of us believe we should 
not commence to make restrictions at 
the point of wage rates; sacrifices 


must previously be ,made by em- 


ployers. * * * * There is no ground 


for believing, as sometimes hinted, 
that the workmen of this country are 
desirous of controlling the methods 
of production or distribution. They 
know they could not be successful in 


the experiment. They understand as 


well as we that-all lines of human 
activity must succeed or fail alto- 
gether; that every individual must 
consider and recognize the rights of 
all others if we are to have pros- 


perity, comfort and happiness. 


Maintaining Wages 
I am assuming you will not favor 
reductions in the wage rates unless 
and until it shall become absolutely 
necessary, notwithstanding it is pos- 


sible the War Industries Board may 


decide there ought to be conservative 
reductions in the prices of our com- 
modities after January 1. Our prices 
have been High during the last year, 
and in the cases of a few companies 
the profits have been large. In order 


to maintain production up to full 


capacity of all manufacturing works, 
so as to meet the military necessities 
of this country and its associates in 
the war, it has been necessary to fix 
prices larger than normal, because of 
increasing costs of production, by rea- 


sot of wage increases and higher 


prices for everything the producer 
has been obliged to buy or pay for. 
However, the war is énded and pro- 
ducing d_ selling conditions are 
changing., Furnaces and mills will be 
returned to ante-war uses and 


methods. The law of supply and de- 


mand will again control. There will 
soon be no restrictions in prices nor 
anything to prevent ‘their settling 
down to a _ lower- basis, depending 
upon circumstances. Costs of pro- 
duction probably will, in the course 


of time, be decreased, though not to 


former levels. It is to be hoped no 
seller of our products will feel in- 
clined to make prices too high simply 
because he may be able to secure 
them, nor to make them too low 
simply because there is need of ready 


cash, 


No one in the long run is benefitted | ured at 1 


by unreasonably high or low prices. 


This has been tested over and over | 


again. The general public, as_ in 
1907, expects the steel industry, called 


the barometer of trade, to exercise 


moderation and skill, and, so far as 


legitimate and right to lend -its ef- 
forts in aiding the stabilization of 
business. For our past attitude we 
have been commended. In the future 


we may expect to receive our just 


deserts. 
If the War Industries Board shail 
fix prices, or if its members shail 
counsel us as to the future in ac- 
cordance with the opinions I have ex- 
pressed; it is to be hoped we will not 
dissent nor fail-to adopt.. 
* I have intimated tha® values’ or 
prices generally throcghout the coun- 
try are. abnormal and. onable. 
We ovght to get back to afpeace basis 
speedily “a 


It should be accomplished in an gr- 
derly and methodical manner and 
with the least disturbance to general! 
business and without injustice to any. 
This is peculiarly a time for construc- 
tive thought. and action; for cool 
heads, for courage, for the exercise 
of a spirit. of fairness; even for sacri- 
fice when necessary. There should 
be no danger ig this country of seri- 
ous business d€pression. We are so 
rich and prosperous and our.resources 


are so large that the indulgence of 
feelings of fear or doubt as to ‘our 
finaneial, commercial or industrial 
safety and progress would be wholly 
unjustified... Our prospects are 


bright, our opportunities for success 
are greater than ever before. Even 
if there should be some decreases in 
volume we may look. forward with 
confidence. I predict the next five 


years, in this country, will be the}, 


most progressive, prosperous and 
successful of our history; the results 
| will astonish even the most optimistic 
of to-day. We need to be conserva- 
tive, thoughtful, persistent, fair- 
minded and wise up to the limit of 
our understanding. 
Bringing Prices Down - 

After a painstaking and exhaustive 
consideration and discussion, covering 
the larger part of two days, the Gen- 
eral Committee, or at least a majority 
of its members, perhaps all of them, 
have reached the conclusion that 
there should be recommended-té the 


War Industries Board a moderate re- 


duction in the scale of maximum 
prices for our commodities, commenc- 
ing January 1, the reductions and ad- 
justments to be made on an equitable 
basis, in consideration of all the cir- 


cumstances, and after careful study. 


If reductions are made now and 
manufacturers accept them willingly, 
even though sacrificés have to be 
made, we may be consoled by the fact 
that we are approaching better times, 
lower costs, a more natural and sub- 
stantial basis, and that we are prob- 
ably doing the right thing. I feel rea- 
sonably confident the iron and steel 
men‘. will, as heretofore, especially 
during the war, be willing to do their 
part in promoting the welfare of all 
who are interested. Those who buy 
our products will correspondingly re- 
duce their prices and thus do their 


part in the direction mentioned, and 
so on down the line; it may extend 


to others. 


TORONTO SALE SETS 
A NEW STANDARD 


Remarkably High Price Ob- 
tained For Million Dollar 
Issue of Harbor Bonds 


. 


By the sale yesterday of $1,000,000 
Toronto harbor bonds on approxi- 
mately a 5.48 per cent. basis, a new 


standard of prices has been estab- 


lished in the bond market. Thirteen 


tenders in all were submitted for the 
issue which formed part of the 
original $25,000,000 authorization for 
harbor work and consisted of 4% per 
|cent. bonds, guaranteed by the city 


‘and due in 1953. The winning tender, 


submitted bysthe Dominion Securities 
| Corporation and W. A. Read & Co., 
was for 83.39 New York payment 
equivalent to 84.710 Toronto pay- 
ment, which may well be regarded as 
a remarkably fine price. In fact, it 


was over two points above the next 


highest tender, and over three points 
|above the third tender. . 

As indicating how the market is 
advancing, it may be recalled that the 
last sale of City of Toronto deben- 
tures, made in May, was on a 6.11 per 


cent. basis, the bonds. being 5% per 


cent., 20-year serials. The last sale 
of Harbor Commission bonds took 
place in November, 1916, when $1,- 
| 500,000 were sold at 89.814, or“on a 
5.12 per cent. basis. 

There was a large attendance of 
bond dealers present when Mayor 


Church ‘opened the tenders, showing 
how deep was the interest geing taken 
in the outcome of the sale. Prior to 
opening the bids, Finance Commis- 
sioner Bradshaw stated that the ex- 
change rate, in the case,of a New 
York price being given, would be fig- 
37-64 per cent. premium, 
‘that being the current rate for funds. 
Only two of the bids quoted a New 
York price only; two quoted both 
| New York and Toronto prices, and 
the balance quoted Toronto prices. 


Following is the list of offers:— 


N.Y. . For: 





| Dom. Sec. Corp. and W. 
A Read & Co. 

Sterling Bank ... ---- 

R. A. Daly & Co., and 


Keen, Taylor & Co 
W. A. Mackenzie & Co., 
and Brent, Noxon & 


82.5416 
81.625 





81.6159 


0. 
Canada Bond. Cor., Mor- 
row & Jellatt, Green- eer 
81.129 


- 30.473 


shields & Co 
Aemilius Jarvis 
Housser, Wood & Co., 
and Osler & Hammond ...... 
C. H. Burgess & Co.; 
W. L. McKinnon & 
‘ Co Mulholland, 
' & Grah-~m; 


a & 
| nie ‘Ames. 


CaPrTat Paiw UP, $15,000,000 


~ RESERVE FUND, = $13,500, 


BANKING SERVICE 
This Bank provides every facility for the 


prompt an 


efficient transaction of all 


kinds of banking business. 


BRANCHES IN EVERY PROVINCE OF CANADA, IN 


NEWFOUNDLAND, AND AT THE FOLLOWING 
f POINTS : 


London, Eng. 


Mexico City 


New Yirk 


Portland, Ore. San Francisco, Cal. Seattle, Wash. 


THEROYAL BANK OFC 


INCORPORATED | 1869 


Capital Paid Up - 


Reserve and Undivided Profits - 


Tot Assets - . 


HEAD OFFICE, MONTREAL 


Sir Herbert S. Holt, President. 
E 


. L. Pease, Vice-President and Managing Director. 


Cc. E. Neill, General Manager. 


520 Branches in Canada, Newfoundland, West Indies, Central 
and South America, etc., distributed as follows: 


Canada ....... dae 
Newfoundland .. 
West Indies 


Central and South America. 


Spain (Barcelona) 
U.S.A. (New York) 
Great Britain (London) 


LONDON, ENGLAND 


Bank Bldgs., Princes St., E.C. 


bskdeae secs 455 


47 
9 


| NEW YORK CITY 
Cor. William and Cedar Sts. 


Business Accounts Carried Upon Favorable Terms. 
Savings Department At All Branches. 


The Value of Experience 
A Trust Company’s Officers are specially trained and experienced in 
the handling of Trust Funds—that is their business. All transactions 
in the administration of an Estate are the result of careful considera- 


tion by the Trust Company’s Officers, guided by the Board of Directors. 
Every Estate administered by the Trust Company is benefited by the 


experience of its Directors. 


From the date of its appointment, the Trust Company is a tried and 


experienced Executor. 
expense of the Estate. 


It does not require to gain experience at the 


Appoint this Company your executor. 


Montreal Trust Company 


Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-Pres. 


‘i J. F. Hobkirk, Manager 


Tv 


began 
in life.” 


Toronto Office: * 
Royal Bank Building 


OME BANK CANADA 


*“'Those who have achieved 


success 


the practice of thrift early 


Branehes and Connections Throughout Canada 
HEAD OFFICE AND EIGHT BRANCHES IN TORONTO 


TheWeyburm Security Bank 


Chartered by Act of the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


HEAD OFFFICE;’ - 


DIRECTORS:—Alex. Simpson, Pres., 
Mergens, Vice-Pres., Weyburn, Sask.; J. 


WEYBURN, SASK. 


Minneapolis, Minn.; ‘Jos. 
A. McBride, Weyburn, 


Sask.; Frank Moffet, Weyburn, Sask.; H. N. peceey, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Kissell, Kinnicutt & 


79.958 


79.799 

G. A. Stims 5 79.660 
C. Meredith & Co.; 

C. Matthews & Co.; 

Hanson Bros. 
Harris, Forbes & Co. .. 

OUR POTATO CROP 
Quebec Sets Pace of Production For 
All Provinces 


OTTAWA.—A revised estimate of 


the yield of potatoes in the nine pro- 
vinces of the Dominion has just been 
compiled under the Fruit and Vege- 
table Section of the Food Board, from 


the latest information. It shows an 


exportable surplus of 28,433,000 bush- 
els. Of-this, 24,500,000 bushels are se- 


cured through the largeness of the 
crop in Quebec, New Brunswick and 
Manitoba. The provinces which made 


the most remarkable progress in the. 


past year in its potato yield is Que- 
bec, which jumped from 18,158,000 
bushels in 1917 to 35,000,000 bushels 
in 1918, Of this 16,000,000 bushels is 
an exportable surplus- Figures by 
provinces: 


; Prince Edward Id.. 


1917. 1918. 
3,143,900 3,026,340 
7,350,000 3,750,000 
5,000,000 : 


British Columbia .. 
Alberta . 
Saskatchewan . 
Manitoba . 8,000,000 6,750,000 
Ontario . 18,185,616 16,620,800 


Onebad: 6: ois cc etexs 18,158,000 35,000,000 
New Brunswick.... 6,000,000 8,662,390 
Nova Scotia 6,000,000 9,000,000 
6,125,000 5,046,880 


TOBACCO AMALGAMATION 


United Cigar Stores to Link Up With 
New Interests ; 

NEW YORK.—tThe combination of 

the United Cigar Stores Corporation 


and Tobacco Products Corporation 


with the American Sumatra Tobacco 


Co., which was contemplated some 
months ago, is understood to be again 
actively under consideration. Failure 
to carry the matter te completion. 


early in the year was entisely due to 


the war. Now that the war is praca 
tically ended, the interests concerned ; 
are understood to feel that the situa- 
tion is such as to make it possible for 


them to-proceed with their plans. 


Site. _——_, 
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_ NEWS OF SECURITIES—More Activity and Some Substantial Advances Made 


Te market has been somewhat more active this week, although there| of the cotton mills to enable. them to | erable position will ensure a profitable PULP AND PAPER 
has 


: 


efinite trend | —On th ‘hand | handle domestic orders that are. be- | production price. 
a ear chaas eiaceaiet stocks as he “ee e Nias "tas Meesinath: hind, although in one or two cases the |- Business at present is of a very sat-| Another Revival of Interest in This 
and this demand has been attended by some substantial price advances, On| cancellations will not be beneficial. |isfactory order. It is favored by the)- Group Follows Laurentide’s BONDS 
the other hand some of the erstwhile war stocks, which are generally The woolen mills will welcome the ab- | fact that there are ample reserve Dividend Increase 


regarded as specula returned to public favor, and in several cases | sence of war orders™s they have far | supplies of wheat in Europe, without By W. A. CRAICK. FOR 
gains ee: made whice marked the cacananl of everything which has been | ore than they can take care of for|the necessary equipment ‘to convert/ Further vindication of the -corifi- 0 


uring the peace decli ast month or so. Then there has been, the domestic trade. this into flour. So thab the great de-| dence felt by those who have made a 
lost d the decline of the past m Last Sales mand at thepresent time is for the | study of the possibilities of the Cana- INVESTMENT 


some in the utility stocks owing to the resumption of dividend by one} ; : , ; 

Satis the in sae Bishan in which Canadians ee largely Saterpated, and | Gen. Cot., com ne es 12 Ch’ge | milled product. This business is hard- | gian pulp-and paper industry has been 

the suspension of dividend of another which comes under the same general | Do., pref. ....:.. 76 76° ....|ly as’profitable as it was @ year 8&0) afforded this week by the declaration To 
d . There has been some activity in the paper group, with the | Dom: Tex., com. .. 99% — % | because the demand at oe ~ ‘of an increased dividend by the direc- Yield 
Laurentide dividend as the chief inspiration. The mining market has: been Mon Kuit, pret. ie - -...)a@ higher grade of flour, while the} tors, of the Laurentide Company. e 


. 


steady but dull. The bond situation is very strong, but the supply is scapt.| wont. Cot. com + : . ; 
. = j y increase in the d, 
“> J..8. Bache & Co., New York.—With the continuation of control by the Money} Do., pref. 100 ~ % yelp a oa ee 4 tte senate Miles established on a“ eee: a 51, to V4 

Committee limiting funds for Wall Street, and the disinclination of Wall Street |Penmans, com. ... 77% + 1% | wheat price ins ; has’ performance is indicative of v y 

itself to extend its operations, there is in the market, aside from professional | Do, pref.--..... 85% --+|take care of extra freight rates, N88! reasonably be expected in time from 

ene and oreo “ — ee bo aerate of the pakiis, except eNO i aa ee taken eee the Se any well-handled pulp and beret nee 

rom gradual absorption of real investments. ould money regulations change ° is business. ere is a dem ’ ise.- Th ket effect of the 

es —y f fami i ce eal eae ea Sa Gey posse eal CANADIAN CONVERTERS a hewiiver; tisk will take practi€ally socananmlisaias oe: the increased dis- 

apostate aan nat barnes aa ania se Reports received in reference to the| everything offering, and no indica |tripytion was hardly as striking as 

Hayden, Stone & Co., New York.—We are now passing through the first and | present year’s business of Canadian Con-/tion of any decline. might have been expected, showing ° 

most difficult period of readjustment. Before it is through, there are likely to be | Vetters agree that the company will show In regard to the recent announce- | :na+ even with the prospect of a hich Nesbitt Thomson & 
_ many changes. How long this period may last, it is impossible to say, but we | the best 7. by far in its history, and t that restrictions on the export | ..+ e the public are not yet taking ? : 

have a strong feeling that not far ahead lies a period of great. activity. “The two | Will run far ahead of the good record of 3 ducts. with the ex- ears Z : j f Com an L it d 

things that will stand us in good stead during this period are: First, the aceumu- | /@8t year. This company has been fav- of all wheat products d much real interest in this group 0 p y » Limite 

ion of unfilled demand, the absepce everywhere ,of the. usual stock of goods. |°T¢d by shrewd buying of fabrics one ception of flour, had been removed, | .ccurities. Apart from a revival of INVESTMENT BANK 
scondly, the values. placed behind stocks and the splendid financial position of |*® two years ahead of its requirements, | there is some curiosity on the part of interest in’ Spanish River there was ! NKERS 

corporations. It is simply absurd to say that stoeks, behind which earnings | 24 ¥8 most of these were staple lines! #1. trade to know just what the an- little change in the market’ sita- 222'St. James St., Montreal 

amounting anywhere from $26 to $200 per share have been re-invested, are worth |there was not the vexed question of t at. Mills have en-|\..-. . «rege haem -» Niontrea 

no more to-day than they were before the war. Though still expecting an irregular avis to ee eon Sieekendee aoneek bran and shorts, ation of the we mine hehe 4. Sale Mercantile Trust Building, Hamilton 

oe a ae ke a gt ee a ea on that, when activity Restriction of imports all aicne during oa have been refused a license to do }Laurentide ...°.. 178 178% 183% 
St ee ee ee ee ee the past two years especially. has been|.. and they are not unnaturally in-jRiordon..... ..-- -.. se a 

STEEL made its appearance in the trading last |" advantage to the company in en-| 1 .+24 to know just what the pro- | Spanish, com. .... 7 as 50% | the parent company would receive 3 per 


ing i i : THE FI- Ya bo cae - 
week and sold up from 196 to 201, has fergine its selling field, and ducts, other than flour, are that may ueeea pr Rot ae as “7 |cent. through its stock holdings. An- 


IAL POST learns that oné large other element that was 
Prices Going Through Period of |rovesticns sedate 198 sen eate | order-has been received by the company| be exported. Apparently no one|N, A. Pulp Gcabln vis tm immediate income ie ber 
Change—How the Market Works | bids. There has been no trading in the | that will call for delivery in 1920. Sol) rows. ‘ , | Retee Brea... sss +5. ay rentide dividend was the newsprint con- 
in Cycles preferred since early in November. Pre- | far there has been little ee Last ~ Sales Toronto Paper ... 69 troversy in which it was possible for the 
By A. R. KENNEDY, vious to last week last sales of the com-| the stock, but a greater interest is being Dec.5 Dee.12 Ch’ge| Smith, H..com.... .-. +: mills to be forced to deliver their pro- 
. ” mon were at the end of October at’ 197.| taken in it as its a Can. Bread, com. . 23% 29% — %|Provincialy com. .. ... Ne duct below cost if the publishers won 
The element of competition enters | Forgings has from the start been one of | Comes re ee eee! ¢ Woods, com.. 152 —2 Do., pref. .> «+. «-. * a6 out in their contention at any time. 
. . the features of the war 0 d took place this week at 46. L. 0 , e * Abitibi eee Now, however, with the war ended d 
ee into the steel industry. promises to continue to receive "conaid- De reat com 138 % : ROMPTON : the newsprint controversy before 2 fe ; 
Firms are.going after business now in | erable speculative attention. - CANADIAN COTTONS — aa "96 98 BROMPT : dicial tribunal, the mills have less rea- | 
an effort to keep their bookings to The cancellation of war orders came Ogilvie Flour, ‘com. 200 200 ...1° One of two events — pitied of|son for apprehension of a low rate, 
capacity until such times as conditions | . CANADIAN LOCOMOTIVE for Canadian Cottons with a large part. co; Law. Flour,com. 93% 94 %|the Brompton Pulp & Paper Company /and in the meantime are being paid $8 — 
are favorable for a bigger showing of . The marae for oo Locomotive | of the order still unfilled. The looms ©“ ‘ we ee oe a aoe more than pet were a cones 4 
‘ 7 : as continued quiet throughout. the week | that were on work on these have been * i ek. as pending some ti n- {months or so ago, and there is more than 
domestic and commercial business. with some easing off in price for the| turned over to domestic business, for as No sales se gellabaneast cluded, the purchase of the fourth wait- a possibility that in a few months at | 
The American Government control | common at 65 to 64 as compared with|a matter of fact the company did not OGILVIE MILLING ed States mill. There still remains the | most the price question will be left un- 7 
of the steel situation will end about | 66-65% last week, while the preferred | require anything in the nature of out- There was a very limited activity in the enreiee of es a eS eee oot nym to the ordinary law of sup- | 
the first of January. What will hap- | has been stronger with a new level of 90.| side orders. It is learned that in a ks of the Ogilvie Milling Company but this, - e ares F slekeaehenr th ply and demand. i 
pen? There are many surmises, but The company is one of those which did| number of lines that Canadian Cottons ae . k. The 200 price registered last decided so oe t , = = 2 = The Laurentide Company in its last ® 
the situation is not without precedent, |"°t, °ver-reach itself in the munitions|turns out new markets have been se- vo k was’ maintained. There were no will be brought into f the Odell Manu. | Statement showed earnings of 17.7% on 
e preceden*. | business, always keeping its locomotive | cured in Canada during the war. These | Week was ™ the preferred mill was the property 0 f Gr ‘ New the common stock, as compared with 18% 
It is in substance the same situation | facilities intact and now that the war|were cases where firms such as depart- transactions in the Pp . facturing Company, 0 in for oe art of | the previous year. The president, George 
eer aee wiveds Aensleged aftae Weave |S essen er ted ote eee Ee eee ae. MAPLE LEAF Hampshire, which now will form part of] Chahoon, stated at the time that te 
has been ee the market and the conservative policy followed d 7 “ry” we During the course of the past week the|name of the Groveton Paper Company, | ;_, auieakas end ial tke 
d decline is in prospect policy ] should | of these goods were induced to ‘tryout 4 ‘ling C . , : g of the newsprint end of the com 
corresponding declin prospect. | make comparatively simple the problems |the Canadian product. Their customers small mill of the Maple Leaf Milling Com-| with the entire capital stock owned by| nany’s production. The surplus for the } 
The market moves through cycles, of reconstruction. approved of these to such an extent that, pany at Welland was destroyed by = Brompton’s and no minority interest out- past year was $744,655, after allowing The company place 
which are very much the same in they promise te be regular customers It was a comparatively small mill of 300 standing. It is understood thaf the plan |-¢,. depreciation and $150,000 for a pen- | per cent. dividend ba 
character, although differing in length DOMINION BRIDGE hereafter.. This experience will be du- barrel meay ond : mals lireg oie weet os a oe Geese = sien fend. following year this 
in i i For the first ti i i licated so‘much that Canadian Cottons, the demand o e Niagara district and | outlay e Brompton Company, e : : a as per cent. This held u 
and dn intensity of the “movement. October Somtaion Bridge = ee will benefit to an unusual degree. There | surrounding sections. There were no/| Odell Company. shareholders being also ss Sia eran lt page a = 10 per cent. was paid. 
Starting with a period of low prices, | jaaine thi k, selli were a few sales of the common stock] large stocks .of grain destroyed as_ the | Brompton™ shareholders. € of price: pulp of the company amo 
¢ g this week, selling at 128 or on = tend to make the’ new year of the com- y 3 
demand develops, prices begin to as- |, par with the last previous. this week at 68, the same as one week | newspaper reports stated; the mill hav- The purchase of the new concern is any. af: which six months wilteae i so that the extra divid’ 
cend and buyers become confident. ago, and of the preferred at the fixed|ing only a small storage capacity, and | for similar reasons to that of the other ae more prefitable one thad tha teal a payment each year of 


; 3 j lar} lied from the elevator | three” mills in the United States, the It so happened that a 
They buy more and more freely and STEEL OF CANADA price of 76 ru Brgy ve iy BaP The loss was fully|result of one fitting into the require- and exceed that of 1916-17. liquidation- of the stocky ha 


. Steel hemes : : : qu 
Re en te ne eee eS leit ek DOMINION TEXTILE covered by insurance, and the Port Col-] ments of another, and making the / dividend declaration, t 
When prices stop advancing the buy- interest during a ak with oo A strong feeling of confidence in the] borne mill will be able to look after the Brompton Company practically self-con- ll held up well within a, 
ers find themselves well covered and | ning as high as the 5,000 mark. The|future of the Dominion Textile Com-|trade formerly served by this mill, s0 tained, with a market for its products For the we F - It was at this stage 
cease buying. Then the producers | price for the common showed a sharp | P@ny pervades the market. Through an | that that the fire will not cause any great secured. ‘ ae d 7) 6=O«s«AMncuncement reache: 
hold prices as long as possible, ship- |recovery and moved up as high as 65%, | 2"n0uncement of the Sino-North Ameri- | difficulty. Business is reported to be good The Odell Company has a ~~“ 0 Toomed man i .- : starting at 178% the 
ping on old orders and booking such’| the best figure which has been registered | °22, Company this week it was known | by officials of the company. All the mills a peas * nee oe ys oe ; i _ Paes a ws 
little additional business for early de- | *i"¢e the middle of October. This that the Dominion Textile Co. is on|are running at capacity, with no indi-| poo ee rs and 60 tons of fibre papers a OO tae ensing 
rset a irBadangeene 7 er Apel would seem to indicate that the com- var list a acpext trade in the Far East, | cation of any change in this situation. I re chthon at Se Shaan 2 one cee: woe Boss — 
y as ps. g pany’s prospects are such as to dispose | 2"4 Several other countries are expected | Business in the stocks of the company produce groundwood pulp, sulphite pulp, . 4 high this year was 18 


be effected on a declining market,|of any apprehension a . | to use the products of these mills. Be-| was brisk during the past week, over sare ame tee 
hence the incentive to the producer struction "period. The nthconst “stock sides the export buriness the demand / 4,000 shares of the common changing Peed gga gpa ae _ Be AGES . | rate is still nearly tw4 
ae eee ed for there is more |Teceived little attention, the price |®™0ng the trade in Canada is certain to| hands at somewhat better figures than |; , g tari - . 3 wacagi 
18 prices, strengthening from 98 to 94 a th be greater than before the war, as the| during the past couple of weeks The ied of any paper mill, it is stated, on ; A 
profit for him in the contracts he has Souutina tu tho formes panies and then} sence of imported goods enabled these Sage der the week was 132 to 136. In| the continent. The argument used in Fi th : . 7 There were a_ fe 
on books than there would be in the. —irietintbciecmeaneas mills to introduce their lines where they | the preferred 96% to 98. _— — 


favor of this condition, is that with ef- ; Wayagamack during 
little business he could pick up by TEXTILES oe nee been before. Much is expected aiedegukions fective interlocking of the mills, the the imported seems difficult to rai 
cutting prices. . When order books are MER DEI : also from: the new. mit] that the com- WESTERN CANADA pany is never at the mercy of unfavor- 


one working with the other, the com- than a point above tl 

; . , ill buil St. ; a : ; etia , took place at 50, 50’ 

pretty well cleaned out the sellers be- | Prices Hold Firm With No Special had rade ef miucbiniey ‘itt ke arma an E. MacFarlane of the Western Flour | able conditions in any one line of out- The Dominion Suspender Co.” last sale. on Wednesd 
gin cutting prices and the decline Activity—Mills Will Dispose of duced. Stock sold this week around | Mills Company, stated-that the business | put. The last mill to join the Brompton Limited a — 


J 5 § : of the company at the present time was | group isain excellent position geograph- NIAGARA FALLS, ONT. NORTH AY 
ed ee ae co _ oe - Stocks Without Loss - a te oe hath woken tie aetuenl — of a very satisfactory order, mills befng | ically, about 100 miles away. It is an ' ft 


: At a meeting of 
five times, the peaks of demand and atrpng at 101%, bid. 


price is a shade lower. This in con-| while this company is particularly 


+ 
+ 2 
+ 


, Pane operated at full capacity, with a strong] interesting coincidence that away back North American Pulp 
By H. H. BLACK. z Coradatiiballl export demand capable of taking care of] in 1901.the groundwood pulp mill at 4 . = coal J. Ex Houseman 


prices falling in 1899, 1902, 1907, 1909 There was very little change in the MONTREAL COTTONS all stocks offering. Local demand at the | Brompton was built for the purpose of president of the con 
and 1912. Afterwards, in each case, prices of textile securities this week, There was more interest manifested in shahsip caster: fueling: ae. eee she hag Pp eee ee manager of its chie 


there was a period of sustained prices | but there was evidence of a firm tone, | ** common stock uf the company this Speaking of the transfer J. A. Both- Chicoutimi Pulp Co., 


: : : saa n week and sales went through at 59 and rT 7 ‘ ; Pulp & Lumber Co., 
with little buying, but heavy ship-| After the rally of last week in the |53% as compared with 58 and 68% the LAKE OF: 708 WOO Seely Restons toemneet Ue Deaceehee ater, | & Saguenay Railway 


ments. case of one company the stock still |last two weeks. The preferred sold at|, "Tom & manufacturing standpoint the headquarters at Chic 


It is barely possible, of course, that say : 9 -divi ah 3 ; Lake of the Woods Milling Company is in| that the centralization of control and Roma 
ae eit eee immediately rae be Poa 3 a fraction of the 9% ex-dividend which is a new high. an unusual position as compared with the | Management would be to their advan- — aoa fon mens ve 
gh reached, and there was fairly PENMANS rest of the Eastern mills. It is able to| tage a8 they were shareholders of oo. 


after Jenuary 1, but it is much more | active trading. One knit . American Co. has beet 
but 3 : : goods stock} Th ++) | secure wheat a couple of weeks or more | Brompton as well. The terms, he de- tani Tednesds 

probable that existing prices will be | showed a little weakness as last week, | remains a little ee * ae oe before the Eastern mills through the|¢clared, were very favorable to Bromp- —— eo S 

held for a time, perhaps a few weeks, | but this was the only exception to the |diate future of the company did not|‘0c@tion of its mills near the head of |ton. Referring to the company’s year Combine all the desirable quali- ere 


. : . hich closed on Oct. 31, Mr. Bothwell 

perhaps several months. Meanwhile | general strength of the textile mar- | ?Fomise as large business as during the | ‘he lates. But when pate, its “wheat | said sat i i oes 
- re ; aiong the route’to the East, i heat {Said it had been very satisfactory -in ties of sound and remunerative | : - 

the buyers who can afford to take the | ket, war. While it seems certain that pro- | ;" ta to be delayed in sida edtoet spite of unfavorable traffic conditions investment. | : Another burst of a 


risk of buying at present prices, be- Now that the first few fits will begin to ease off the company 4 aaa ; l : : : Ri h levelopec 
weeks of the . . and thie conditior is present now, THE | !@st winter, and the interruption to pro- oe ' iver shares develope 
eause they can turn over the material | peace conditions have passed, the féel- hete ty a6 Hheliband a en: — FINANCIAL POST understands. Already | duction through the influenza outbreak. We solicit your order at the | of the week, carrying 


promptly, will be over their rush and ing is growing that there wilt be little tion in selling prices during the next there has been a serious congestion of For the coming year Brompton would following prices: | 4 rire 62 and the co 


much of the contract business will be | eyj ‘ : ‘ama six months or ev : freight and the sidings are loaded, and | benefit not only from the Odell produc- The movement § 
evidence of declines in prices for wag a sale of an odd lot of the secuaneat large quantities of flour are tied up. A/| tion, but also from a new newsprint ma- is . treal, where the ine 


worked off. Preduction will doubtless | man ; ; Fon = ee ; : : | f © rat a 
decline, perhaps very materially. siete at aioe. cae ae, a eo or aaeve last week which was i Ste ne Sage wae a. st LA, ona Meecld tava ca cuioae at | 4 arte eee ang 
Finally, when prospects appear ripe | disposition to cancel orders through a|same as lest week. The lattee -tleet meartime there is a shortage of flour. | #bout 50 tons a day. | terest in the lower-pri 
that heavy buying for forward de-| fear that prices would slump and they | ©°tinues very strong. Ahead of the Lake of the Woods mills,| ~ ene ; Thursday night 1,737 : 
livery can be induced, producers. will might be canght’ with hich oa : eeranet, a practically a whole year of LAURENTIDE 100% . a and 1,548 shares 
be ready to meet buyers’ ideals by goods on their shelves, but the most! The st vi ot Wok sige = onThe sapvediaant, fi Lake of the Woods ae sciceaet orten ee a ° A — oe 
dropping the market, and there is|of the textile companies deal only | sated thi? week for the slight drop to 69 Milling Company stock was very limited | dend by the Laurentide Company, from | | MINING S 
likely to be a dip to such an extent | with the wholesales and the reports last week by coming back to 61. This during the week, and showed a tendency |10 to 12 per cent., namely 3 per cent. F 


Ghat it will bé followed promptly by ’ r company has a bright outlook for its |*° 88g in the later trading. The range of | for the quarter ending Dec. 31, and pay- 
Pp from these is that they have no in-|§.. culties cand uatten pantie. and the| the common was 152 to 154. No sales in| able Jan. 2 to stock record of Dee. 23. W.L. McKinnon &(Co. 


-@ recovery, and:then the period ‘of | tention of .cancelin 
. ; . g anything on or-|strike of s inners in England,-i _ | the preferred. The general impression had been that } FY 
——: acvgmd of several years der; apart altogether from the feeling | tinued lone will tend to lodeen ‘the om —— this increase would not come until the McKinnon Bldg. in A rd oa 
uration, wi upon the trade. in the trade of thus treating those oo of the finer goods that have ST. LAWRENCE FLOUR MILLS company had been benefited by its share at | TORONTO olding Fair 
firms that have done their best for |°¢e" imported from that country. There is a curious swing in St.|°% ‘ ate ae cent. eee that is ex- 43 The market situati 
them under different conditions, they Lawrence Flour Mills stock that smacks | Pected.in the next few months from the stocks this week has 


; aurentide Power Company, of which ; 
declare they have every reason to ex. MILLING market rather, than the ‘more’ stable — ne ae Alggae 


pect that prices for months to come : Canadian. One day the stock sells at : dency is still to qu 
will be practically as high as they are Question of a Price on Next Year's | 92%, the next it is up.to 94, perhaps to . = casional spurts of act 


ome ae oa 60% now. As a matter of fact the early Crop an Important One to 95 or 95% the next, and after a few sales : holding well, and t 
NS. Biecl, com... 06°88 ... | indications from the knit goods mills Milling Industry te eh a 90 ane cap f Sood shape for a fu 
Steel of Can., com. ” ot for next fall’s goods are that these| . ‘By J. L. RUTLEDGE, | stock, a natural condition with tien pities ' me Cisse just as soon as 


Do., pref. ...... 9 --+ | will run 10 to 25 and even 30 “Canadian Grocer. it i : > ts 
otor, oe ore E per cent.| . ° as it is, fac above the ra: that a . : commences. Reports 
“— on a “84 ‘+: | higher. than last season, and in the| There is still a good deal of interest |"°rm4! 6 per cent. stock would run, and ; indicate steadily imp 
—— majority of lines will be above present | being taken in the question of what iste oP heehee eaneh 4 Se oualihs at the mines. 
No sales this week. prices. Thus the indications are that | attitude the Government will take to|10 per cont, becie Geentat enter ment : - | Ore shipments las 
CANADIAN CAI the mills will in no case experience | any suggestion of setting a price on| made this week at the high price and Cobalt camp consist¢ 
Under s demand which has shown , °@Y loss in the selling price of their | wheat for the coming season’s crop. | the lower levei followed, then a return © Mes) é, 2 containing 494,049 p 
some.improvement over several weeks | S00ds through the coming of peace, | The prevalent opinion among the mill- | “0S¢ t° the higher. The mills are doing - 4 tion the Mining Cor 
er ioe tee ® smart advance in the | although -it is-probable that for some |ing fraternity, is that exceedingly well, sand are-having a leave 9 pm. | bullion to the exte 
arket for Cauedisn Car common tbis | time there will be a caution in buying {mental price fixin a rite tenn | brisk demand for their. product for ex- . Mondays, Wednesdays oune Th ~ 
wesband the has-been moved mp to | that will om on in buying y price & that was not based | port purposes. The. year. promises at ar — Win ; , : es. e ore s 
ab 82% with the advance largely -keep: the current business |on a practical order from the Allied| least to equal the record of. 1917-18. Ce eee to Ae ollows: 
A igo the price |2°¥N- On the other hand the most | Governments would be tantamount to |, 4. ™m#tked advance was attained in the | — a vo e 
swas as low as 20. The preferred has |have-ofders on hand that will -cover |ruling Canada.out of thé market, or | facts "St Lawrence Flour Milling | @- : ae | 
v2 “@ recent mz: eae hed their requirements until well inte ext | entail Government itures fair. - move aa ee re descriptive literature and tickets apply to your, 


Only a Mogerate A 


Syne 101 


ana) 


rte te 


we >. 














December 14) 1918 


ances Made | 


BONDS _ 


FOR . 


VESTMENT 


To 
Yield 


a2 to Ti | 


* 


' 




































- 
> 
- 


sbitt, Thomson & 
mpany, Limited 
PSNVESTMENT BANKERS 


St. James St., Montreal 
ercantile Trust Building, Hamilton 









ent company would receive 8 per © 
Bhrough its stock holdings, n- 
clement that was thaught unfav- 
to an immediate increase in Lau- 
dividend was the newsprint con- 
sy in which it was possible for the 
to be forced to deliver their pro- 
»elow cost if the publishers won 
their contention at any time. 
owever, with the war ended, and 
wsprint controversy before a ju- 
tribunal, the mills have less rea- 
r apprehension of a low rate, 
the meantime are being paid $8 
ywnore than they were a couple of 
or so ago, and there is more than 
sibility that in a few months at ~ 
e price question will be left un- © 
ted, to the ordinary law of sup- | 
d demand, ; 
Laurentide Company in- its last 
ent showed earnings of 17.7% on © 

on stock, as compared with 18% —- 
evious year. The president, George ~~” 
, stated at the time that the 
Hecrease was due to the hamper- — 
the newsprint end of the com- 
production. The surplus for the 
ear was $744,655, after allowing 
preciation and $160,000 for a pen- 
und. > 
increase in the hewsprint price 
e stiffening of prices in pulp will 
to make the new year of the com-| 
My, of which six months will soon be 
st, a more profitable one than the last 
id exceed that of 1916-17, : 


For the well 


groomed, man 


TEXEND 
IBRAGES 


Finer than 


the imported 
the Dominion Spender te” | 





pinnae hss i SS ei 


Bees 


‘ai 





Limited 
Ni AGARA FALL, ONT. 





~ 


L. McKinnon j_ D. H. Pett 


























mbine all the desirable quali- 
of sound and remunerative 
estment. 


solicit your order at the 
owing prices: 













on eeee 


seeeee 








see eee 


.L.McKinnon&Co. 


McKinnon Bldg. 


TORONTO 










a 










Comfortable trains 
leave Toronte 9 


December 14, 1918 


THE FINANCIAL POST 


Dominion ‘of Canada. - 
53/:Gold Bonds 


Free of any expense to you— 


—We will make delivery and accept pay- — 


ment at any point in Canada. 


100 
100 


101 


” 


“A 


and Interest for Bonds~due Ist December, 1922. 
and Interest for Bonds due .1 st November, 
100% and Interest for Bonds due Ist December, 
1004 and Interest for Bonds due Ist November, 


and Interest for Bonds due | st December, 


1923. 
192). 
1933. 
1937. 


These prices are subject to change at any time without notice. You are invited, how- 
ever, to telephone or wire at our expense for the current quotations from time to 


time. 
of expense. 


We will deliver the Bonds to any part of Canada or the United States free 


All Dominion of Canada Bonds quoted on request. 


DOMINION SECURITIES@RPORATION _ 


G.A. Morrow - 


The company placed the stock on a 6 


_ LIMITED. 
3 - Emablished 1901 


HEAD OFFICE: 
26 KING STREET EAST 


TORONTO - 


The “Northern Miner” says: “With 


per cent. dividend basis in 1911, and the} only three of the larger mines pro- 


following year this was increased to 
per cent. This held until last year when 
10 per cent. was paid. The common stock 


}ducing gold, that is, the Hollinger, 
McIntyre and Lake Shore, and three 


of the company amounts to $9,600,000, | of the smaller mills rinning, those of 
so that the extra dividend will call for} the Dome Lake, Davidson and the 


a payment each year of $192,000. 
It so happened that a rather heavy 
liquidation: of the stock had preceded the 


Miller-Independence, which is just 
starting up, it is particularly signifi- 


dividend declaration, but for all that it | cant to note that the gold output from 


eld up well within a single to 
1 cr at this stage when the dividend 
announcement reached the Exchange and 
starting at 178% the next sale was at 
179, the next at 180 and the next 
with 182% soon reached. 
there was an easing off to 181%, and 
the afternoon close was at 182. h 
high this year was 184%, so the present 
rate is still nearly two points below this. 


WAYAGAMACK é 
There were a few transactions in 
Wayagamack during the week but it 
seems difficult to raise the stock more 


From this | situation. 


point to 178. | Northern Ontario for the current year 


is slightly exceeding that of 1917. The 
high-grade ore of the Hollinger, Mc- 


@t 181] Intyre and Lake Shore has saved the 


With a return to normal 
conditions the lowef grade mines wiil 
be a big factor. Added to this will be 
the mines now in process of advanced 
‘development, With conditions return- 
ed to more or less normal, and milling 
facilities of close to 6,000 tons daily 
pressed into full service, it is not too 


than a point above the minimum. Sales| much to expect that the output will 
took place at 50, 50% and 51, with the | closely approach $20,000,000 annually. 


last sale on Wednesday at 50%. 


NORTH. AMERICAN 


At a meeting of the directors of* the 
North American Pulp and Paper Co. las 
week, J. Es Houseman was appointed vice- 
president of the company and genera 
manager of its chief subsidiaries, the 
Chicoutimi Pulp Co., the St. Lawrence 
Pulp & Lumber Co., and the 
& Saguenay Railway. He 
headquarters at Chicoutimi. Mr. House- 


man was for many years on the staff of 
the Molsons Bank. The stock of North 


American Co. has been very weak of late, 





declining on Wednesday to 2%, the lowest increase, 


point ‘touched in many months. 





SPANISH RIVER 


Another burst of activity in Spanish 
River shares developed about the middle 


of the week, carrying the preferred from 


55 to 62 and the common from 15 to | camps. 


Roberval | & Co., 
He will: make his | gold production of 1919 of Northern 


In addition to this are a number of 
properties awaiting favorable condi- 


tions at which time they will proceed 


t| with the construction of mills.” 


A report on labor conditions in the 
mining camps of Northern Ontario 


has been secured by Howard Graham 
Toronto, who state that “the 


Ont&rio will surpass all previous re- 
cord. Production at some of the pro- 
ducing mines has already started to 


and there will. be numerous 


companies added to the list of pro- 
ducers before the Spring of 1919. It 
will take about four thousand men to 
operate to capacity the mills of gold 
mines in Porcupine and Kirkland Lake 


It will not be hard for the 


17%. The movement originated in Mon-| mines to secure this number, particu- 


treal, where 
dividend encouraged market followers o 
pulp and paper shares to take an in- 
terest in the lower-priced issués. 
Thursday night 1,787 shares of the com- 


the increased Laurentide | }arjy when many thousands have been 


thrown out of work by the stoppage 


Up. to of munition-making in Canada, nct to 


mention the demobilization of troops. 


mon and 1,548 shares of the preferred! With supplies coming down in price, 


changed hands. 
MINING STOCKS 
Only a Moderate Amount of Activity 
in the Market, With Prices 
+ Holding Fairly Steady 
The market situation of the mining 
stocks this week has not shown much 
change from a week ago, The ten- 
dency is still to quietness, with oc- 
casional spurts-of activity. Prices are 
holding well, and the market is in 
good shape for a further substantial 
rise just as soon as the buying re- 
commences. Reports from the north 
indicate steadily impreving conditions 
at the mines. 


Ore shipments last week from the 
Cobalt camp consisted of seven cars 
containing 494,049 pounds. In addi- 
tion the Mining Corporation shipped 


bullion to the extent of 55,133.82 


ounces. The ore shippers were as} 
follows: 

























Cars 
Teter es 
MOOR: sek Cb 1 65,912 
Hudson Bay ..........55 2 
OD oe re 
Dominion Reduction ..... 1 


and labor becoming more plentiful the 
future of gold mining in Northern On- 
tario looks brighter than at any other 
time.” 





Last Sales 
Dec. 5 pig 
spc 09% .09%—. 
ee 38° 87% —.00% 
Demme ...-.-:; 18.40 3.00 —.40 
Dome Ext. .. .... -26 .26% + .00% 
Hollinger .. ..---- 6.30 6.25 —.05 
McIntyre oo ew oket 1.74 eS 
Mining Corp. ....2.15 2.80 +.15 
Newray ... «...- 15% 3 .16%+.01 
Nipissing .. ...-- 8.80 8.85 +.05 
Temiskaming . .-- = aah 00% 
ioe a Te 
CANADIAN-KIRKLAND 
Negotiations have been completed 


whereby-the Canadian Kirkland property 
at Kirkland Lake passes into the control 
of George E. Drummond, Montreal, and 
D. H. Angus of the Right of Way mine, 
formerly general manager of the Tough- 
Oakes. The purchase price is said to run 


into six figures, and an aggressive pro- 
gram of operations will, it is understood, 
be carried out. 


MINING CORPORATION 
A‘report from Cobalt states that the 


of the shaft on the Mining Cor- 
ra rs ca 


as 









MONTREAL BRANCH 
Canada Life Building 
R. W. Steele - Manager 


LONDON, ENG., BRANCH 
Ne. 2 Austin Friars 
A.L. Fullerton, Manager 


feet. The working is on the west side 
of the Nipissing Central Railway tracks, 
about 2% miles from Cobalt, the property 
being purchased during the summer. 


OME MINES 

The presidency of Dome Mines left 
vacant by the death of the late J. R. 
DeLamar has been filled by the election 
of Jules S. Bache, the New York broker 
and head of the firm of J. S. Bache & Co. 
Alfred. H. Curtis was. elected treasurer 
and Sol. Wexler, assistant treasurer. It 
is stated that Mr. Bache has not pre- 
viously taken active interest in Canadian 
mining property. 





MILLER-INDEPENDENCE : 

It is reported that the capitalization of 
the Miller-Independence Mines will be in- 
creased from 500,000 to 700,000 shares. 
This property, located in the Boston 
Creek District, has been developing in a 
larger way than was at first anticipated 
and the present 40-ton mill will be in- 
adequate to handle the ore on a suf- 
ficiently large scale. The issuance of the 
new stock will be for.the purpose of 
erecting a new mill, providing for im- 
proved transportation and the installa- 
tion of electric power. This development 
in the Boston Creek District is indicative 
of the possibilities of this particular camp. 


HOLLINGER 
It is being estimated that the output 


of gold from the Hollinger Consolidated 


Gold Mines for the current. year, will 
exceed in value $6,250,000. During. the 
year several miles of work have been 
done underground, during the course of 
which a number of large and important 
ore bodies have been added to those 
previously known, as well as proving 
those previously worked to extend far 
beyond their heretofore known limits. The 
425-foot level continues to constitute the 
main source of ore supply to the mill, 
according to reliable information. The 
ore from the levels ‘above the 425-foot 


level, is dropped through passes to the 


425-foot, where it is loaded from the ore 
chutes into waiting cars, snd passed 
along the electrified railway to the central 
shaft where it is hoisted to the surface 
and conveyed to the mill. In this manner 
not far under three million pounds of 
ore is hoisted during every twenty-four 


hours. 


WRIGHT-HARGREAVES 
The Northern correspondent of the 
Toronto Globe states that the directors 
of the Wright-Hargreaves- Mines of Kirk- 


land Lake, which are adjacent to the 


Lake Shore Mines, will soon issue a 
notice of intention to sell another block 
of treasury stock in order to finance the 
construction of a 150-ton mill. It is 
explained that the Wright-Hargreaves has 


never been listed on the stock exchanges, 
the treasury stock being taken up by the 


original shareholders, each being given 
an opportunity to take up the individual 
allotments. In this way the proposition 
has remained virtually a closed corpora- 
tion. The company has a capitatization of 
$2,000,000, divided into 2,000,000 shares 
of the par value of $1 each. Some of 


the stock was allotted at 25 cents per 
share, in the early days before the merits 
of the property were fully realized. Later 
additional stock was allotted at 40 cents 
pér share. In each case the total amount 
was taken up. The amount*still remain- 
ing in the treasury is stated to be suf- 
ficient to finance the construction of the 


large-mill. Therefore, with the mine ex- 
tensively developed, with perhaps a dozen 
working faces underground in ore the 
completion of the construction program 
will constitute the last neceggary expendi- 
ture prior to the comn tient of pro- 
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7,522 tons, of which 4,206 tons came from 
the company’s Sullivan mine and 2,313 
tons from non-company mines. A year 
ago no report was made for the corres- 
ponding period on account of the strike, 
but from November 15 to the end of the 
month, receipts were only 2,570. - 

According to the Grand Forks Gazette, 
the Consolidated. Company’s new fluorite 
propeaty, the. Rock Candy group, on North 
Fork has begun shipping. The road has 
been completed to the property and six 
four-horse teams are engaged in hauling 
ore to the Kettle Valley Railway at Hum- 
ming Bird,*a distance. of ten miles. 
Eventually a tram line, connecting with 
& spur ofthe railway, will give an im- 
proved system of transportation. De- 
velopment» work has been proceeding at 
the property for some time and no dif- 
— is anticipated in keeping up ship- 
ments. 


NIPISSING 


On Wednesday,. directors of Nipissing 
Mines in session.in New: York, declared 
the regular quarterly dividend of five 
ver cent., plus a five per cent. bonus, 
both payable on January 20 to share- 
holders of record Detember 31. 

The company’s report for November 
shows a production \of $281978,° with 
shipments of $431,605, the latter including 
products of both Nipissing and customs 
ore. 181 tons of high-grade ore were 
treated and the refinery shipped 401.552 
fine otnces of bullion. The low-grade 
mill. treated 6,345 tons. - The total pro- 
duction for eleven months was $3,290,672, 
which was only $98,896 less than for the 
whole of 1917. 

The report of Hugh Park, the manager, 
was rather more optimistic. than usual. 
He declared that general conditions un- 
derground continued to be favorable. Ex- 
ploration work encountered a few new 
small veins of low assay but they were 
sufficiently encouraging to warrant fur- 
ther development. 


TRANSPORTATION 


The Government Bans on Railroad 
Traffic Are Now Being 
Lifted 


Both in Canada and the United 
States the Government restrictions on 
railroad traffic are gradually beinz 
lifted. At this time considerable sat- 
isfaction may be felt with the manner 
in which the Canadian Railway War 
Board has performed its. duty. In 
this country the adjustments neces- 
sary to war conditions were brought 
about without the violent shocks to 
the transportation system which were 
so menacing to industry and business 
in the United States. However, it 
is not to be supposed that the lifting 
of the bans will have any material ef- 
fect upon conditions from the etand- 
point of earnings. The war itself has 
passed, but the .readjustment to 
normal conditions is likely to be a 
prolonged affair. The McAdoo wage 
basis, for instance, is to prevail for 
a considerable period. However, such 
a readjustment must be made eventu- 
ally, because the basis was set largely 
on a level with the earnings of men 
in temporary, war-time positions; 
also it must be made before there can 
be any consideration given to reduc- 
tion in freight rates. 

Regarding the situation in the 
United States and the announcement 
of policy v* President Wilsoa is re- 
garded 12 placing the governmsnt in 
oppositio:; to government-ownership, 
as against an intelligent system of 
government regulation under private 
administration, In England, despite 
the announcement made by Winston 
Churchill regarding the government’s 
decision to retain the railroads, there 
is as yet no official statement upon 


the subject. 








CANADIAN NORTHERN 

For the first week in December gross 
earnings of the Canadian Northern Rail- 
way totalled $1,133,100 as compared with 
$916,000 for the corresponding period in 
1917, a gain of $217,100 or 23.7 per cent. 
From July 1, to.December 7, the earnings 
amounted to $22,711,200, a gain of $3,- 
211,600. 

According to advices received at the 


head office of the Canadian Northern 


Railway here to-day, the Canadian North- 
ern ship “Canora” has arrived at Vic- 


toria, B.C., completing the long journey” 


from the yards of the builders at Levis 
by way of the Panama Canal. She wil 
be the object of celebration on the-part 
of the people of Victgria, and will then 
proceed to Vancouver, going into car 
ferry service between the British Col- 
umbia mainland and Vancouver Island. 
The “Canora” is 308 ft. long, has a 
moulded breadth of 52 feet and a capa- 
city of 20 cars. 


‘CANADIAN PACIFIC 


TORONTO -WINNIPEG -VANCOUVER 


Arrive 


Compartment Observation Cars, Standard and Tourist Sleeping Cars, Dining Car, First-Class Coaches, Colonist 


Cars, Toronto to Vancouver. 


A round-trip ticket to the Pacific Coast via the “Canadian Pacific” permits a wide diversity of routes without 


additional charge. 


CANADIAN PACIFIC HOTELS IN WESTERN 
OPEN ALL THE YEAR ROUND 


“Royal Alexandra,” Winnipeg; “Palliser 
“Vancouver Hotel,” Vansouver; 


W (Passengers for California should arrange their trip to include the Canadian Pacific Rockies 













1} stocks. 


The directors of the C. N. R. have 
completed an eastern tour of inspectiot 
as far as Sydney. President D. B. Hanna 
reports the road as being in very good 
condition and the service, so far as we 
learned, satisfactory. Mr. Hanna stated 
further, that plans were not be con- 
sidered for the practical c ination 
of the service on the National Railways 
from the ‘Atlantie to the Pacific, 


: 


GRAND TRUNK 


The Grand Trunk Railway System re- 
ports gross earnings for the first week 
in December amounting to $1,379,302 
against $861,442 for the corresponding 
period in 1917, an increase of $517,860. 

For the month of September the Grand 
Trunk Railway reports earnings as fol- 
lows:— 





September 1918 1917 
Gross receipts ..... £1,304,100 £917,000 
Expenses .......... 1,051,550 720,000 

Net earnings ....£ 252,550-. £197,000 

From Jan. 1 to Sept 30: 

Gross receipts ..... £9,118,600 $£7,821,350 
Expenses ......... 8,144,050 6,126,050 
Net earnings ....£ 974,550 £1,695,300 
CANADIAN PACIFIC a 


Gross earnings of the Canadian Pa- 
cific Railway for thé -first week in De- 
cember amounted to $3,480;000 against $3,- | 
289.000 for the corresponding period in 
1917, a gain of $191,000 or 5.8 per cent. 

Canadian Pacific stock has. continued 
to fluctuate on the New York market but 
there has been no trading on the Can- 
adian exchanges. The close on Thursday 
— a indicating a loss for the day 
of 1%. 


CANADA STEAMSHIP LINES 


The event of the week in the history 
of Canada Steamship Lines was the trans- 
fer to a pool of Montreal brokers. headed 
by C. J. McCuaig & Co., of 5,000 shares 
of the preferred stock of the company, 
by the president, James Carruthers. The 
nrice for this was not mentioned but 
it is understood that it was in the neich- 
horhood of 79 with dividend added. Mr. 
Carruthers still holds an equal quantity 
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I 


Interest on our Guaran- 
teed Trust Investments is 
paid half-yearly- on fixed 
dates—January first, and 
July first. Sums of five 
hundred dollars and up- 
wards are accepted. Book- 
let on request. 


Daotional Genst 
wifes 


_ Company Li 
Capital paid-up, $1,300,900 
Reserve 1,500,000 


18-22 King Strect East 
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There May Be 

Unexpected _ 

Value In Your 
Unlisted 


Securities 


Let us place a valua- 
tion on your holdings 
and advise you as’to - 





of the stock. The price of the stock 
jumped to 80% but when the sales passed 
the 1.500 mark there was‘a decline to 79, 
and bv Thursday there was .some spas- 
modic buving around 78%. The explana- 
tion of the transfer was that it was felt 
that the preferred stock. on a 7% basis: 
was selling far below what the vield and 
security warranted, and the view of some 
brokers was that it was the feeling that 
the president mirht at any time unload 
some of his holdings on a market that 
could not easily absorb them, that kept 
the stock down. It was argued further 
that with this large block out of -the way 


it mieht be expected that Steamships pre- 


‘ferred would advance. 
‘Whether this theory will work out to 


the satisfaction of the pool will be one | 


of the interesting points of the next few 
months. Also, another will be what pro 
vortion, if any, of their new holdings 
the pool liquidated on the market this 
week, and how much they are looking 
to secure for the balance. 

The sale of the stock by Mr. Car- 
ruthers would fit in with the theory that 
some of the trust voting power has been 
transferred to those on the board who 
are known to be more favorable to a 
dividend on the common and the president 
was not one of the most enthusiastic in 
this direction. The regular meeting of 
directors would have been held on Tues- 
day of this week but was prevented by. 
the absence of Mr. Norcross on the other 
side. There is a rumor that the party 
that went over will negotiate for the 
purchase of a large portion of the Fur- 
ness-Withy common holdings. Speaking 
this week of the earnings of the com- 
pany for the present year, the president, 
James Carruthers, told THE FINANCIAL 
POST that he thought they might run 
up to $4,500,000; they might exceed last 
year by several thousands, and at least 
would be equal to 1917 record. 

The common stock, after reaching 49% 
at the week end, eased up a little and sold 


on Thursday at 48%. ° 





PUBLIC UTILITIES 


Dividend Changes During the Week 
Have Attracted the Attention 
of Investors 
The resumption of dividend distri- 
bution in the case of one American 
electric railway proposition, in which 
Canadian investors are interested, and 


the announcement of suspension: in 
the case of another have been events 
of the week which have interested 
Canadian investors in public utility 
Otherwise the general de- 
pression which has so long’ prevailed 
as the result of the steady pressure 


of increasing operating costs against 
fixed incomes has continued. Despite 
| the fact that the war has ended there 
does not appear to be any likelihood 


DAILY TRAIN SERVICE 


Leave Toronto 7 p.m. 


Winnipeg 12.10 p.m. (Second Day) 
Arrive'Vancouver 10.05 p.m. (Fourth Day) 


THROUGH EQUIPMENT | 


Hotel, 





“Empress Hotel,” Victoria 





W. B. HOWARD, District Passenger Agent, Toronto 


bilities. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 
asking. 


to their future possi- 


| 
|| T.A. Richardson |} 


and Company 
INVESTMENT BANKERS 
Royal Bank Bldg., Toronto 


A Buyer of 
CANADA’S VICTORY 
BONDS . 


would be interested in 
knowing 


How Prices of Government 


Bonds Advanced After Wars 


of past 100 years. . 


Interesting information re- 
garding this is obtainable 
by communicating with 


Bank of Hamilten = TORONTO 
- Building Canada 





of immediate improvement in the sit- 
uation, while the Socialaistic demands 
upon the Governments are not likely 
to result in anything beneficial to 
owners of public utilities. . The hope 


seems to lie in the direction of intel- 
ligent Government action. 


That because of the decrease in pur- 
chasing power of the dollar the five- 
cent fare to-day is really a two and 
one-half cent fare and that to restore 


it to a parity with the terms -stipu- 
lated in most franchises and projects 
Continued on page 6 










CANADA 





” 













































































































DIVIDEND NOTICES 


THE MERCHANTS — |Hamilton Provident 
BANK OF CANADA |, and Loan Society. 


. DIVIDEND No. 9% 


‘NOTICE is hereby given that a special OTICK is hereby given that a Divi- 
Dividend of One per cent. upon the. dend at the rate of Eight per —_ 
aid-up capital stock of this Bank has | pet annuny has been declared for the hal 
een declared out of accumulated and un-| yeat ending December 3ist, 1918, upon 
divided profits, and will be payable at | the paid-up Capital Stock of the Society, 
its Banking House in this ¢ity and at | and that the same will be payable at the 
its Branches_on and after 6th January | Society’s Head Office, Hamilton, Ontario, 
next to shareholders of record on the | on and after Thursday, the 2nd day of 


evening of 14th December. January, 1919. : 
B pide of the Board The Transfer Books will be closed 
- Ua penton from the 16th to the 31st of December, 
D. C. et - both days inclusive. 
en n er. 
Montreal, 6th December, 1918. . By order of the Board, 
D. M. CAMERON, 


Treasurer. 
Hamilton, November 26th, 1918. 


SPECIAL DIVIDEND, 


THE BANK OF 
NOVA SCOTIA 


DIVIDEND No. 196 


Seaaeeinieneel 


NOTICE is Bereby given that a Dividend at 
the rate of Fourteen per cent. per anntm 

on the paid-up Capital Stock of this Bank 
has been declared for the quarter ending De- 
cember 31st and that the same will be pay- 
able on and after Thursday, the 2nd day of 
comes next,.at any of the offices of the 

ank, 

The Stock Transfer Book will be closed from 
the 17th to the 3lst proximo, inclusive. 

By order of the Board, 


H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., November 20th, 1918. 


The Canadian Crocker-Wheeler Co. 


¢ LIMITED 


DIVIDEND NOTICE 


"THE directors of the Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three Quarters per. cent. (1%%) 
dividend on thé preferred stock of the Com- 
pany ‘or the three months ending December 
Zlst, 1718, to shareholders of record December 
21st, 1918. Also a dividend of One and Three- 
quarters per cent. (1%9%) on the common 
stock of the Company for the three months 
ending December 31st, 1918, to shareholders 
of record December 21st, 1918. 

The stock books will be closed from the 21st 
to the 31st of Deceniber, both days inclusive, 

Checks will be mailed to shareholders on 
December 3ist, 1918. 

By order of the Board, 

L. R. GRIMSHAW, 


Secretary-Treasurer. 


DOMINI ON. GLASS St. Catharines, December 9th, 1918. 


COMPANY, LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 

dend of one and three-quarters per 
cent. (1%%) has been declared on the 
Preferred Stock of Dominion Glass Com- 
pany, Limited, for the quarter ending 
the 31st day of December,’1918, payable 
Wednesday, tke Ist day of January, 1919, 
to shareholders’ of record at the close of 
business Saturday, the 14th day of De- 
cember, 1918. 

By order of+the Board, 
MERVYN OFFER, 


Secretary. 
Montreal, 29th November, 1918. 


DOMINION GLASS 
COMPANY, LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a dividend 


of one per cent. (1%) has been de- 
clared on the COMMON STOCK of Do- 
minion Glass Company, Limited, for the 
quarter ending the 31st day of Decem- 
ber, 1918, nayable Wednesday, the ist 
day of January, 1919, to shareholders of 


record at the close of business Saturday, 
the 14th day of December, 1918. cember Thirteenth, 1918: 


By order of the Board, By order of the Board, 
z MERVYN ra : ~ JAS. R. RITCHIE 
‘ ecretary. on Acting-Secretary. 
Montreal, 29th November, 1918. * 
Montreal, November 14th, 1918. 


The Riordon Pulp and 
Paper Company 


: LIMITED 
PREFERRED STOCK DIVIDEND NO. 26 


NOTICE is hereby given that a dividend of 
1%% (being at the rate of 7% per annym) 
on the Preferred Stock of this Company, has 
been declared payable December 31st, 1918, to 
shareholders of record at the close of business, 
December 24th, 1918. 
By orde# of the- Board, 


F. B. WHITTET, 
Secretary-Treasurer. 
Montreal, December. 5th, 1918. 


Nova Scotia Steel 


& Coal Co., Limited 


DIVIDEND NOTICE 


A DIVIDEND of Two per cent. (2%) on the 
“™ Preferred Stock and One and One-quarter 
per cent. (14%) on the ordinary stock of the 
Company for quarter ending December 31, 1918, 
has been declared payable on the 2nd of 
January, 1919, to shareholders o€ record at the 
close of business on December 14th, 1918. 
By order of the Board, 
THOMAS GREEN, 
Cashier. 


Dominion Canners 
Limited 


DIVIDEND NOTICE 
PREFERRED STOCK - 


NOTICE is hereby given that the quarterly 
dividend of 1% per cent. has been declared 


on the Preferred Stock of the Company. 

The above dividend is payable on January 
2nd next to Shareholders of record at the close 
of business on December 21st next. 


Preferred transfer books only will be 
closed from December 28rd to December 3lst, 
both days inclusive. 

By order of the Board, 

W. R. DRYNAN, 


f Secretary-Treasurer. 
Hamilton, Dec. 10, 1918. 


The Wabasso Cotton 
Company, Limited 
DIVIDEND No. 4 


NOTICE is hereby given that a quar- 
terly dividend of 1% per cent. has 
been declared.on the Capital Stock of 
the Company for the quarter ending 
December thirty-first, 1918, payable 


January Second, 1919, to Shareholders of 
record at the close of business on De- 


Paper Mills Co. 


+ * 
Provincial 
. Limited 
OTICE is hereby given that dividends 
of one and three-quarters (1%%) 
per cent. on the Preferred Stock and 
One (1%) per cent. on the Common Stock 
of this Company, have been declared for 
the current quarter, both payable Janu- 
ary 2nd, 1919, to shareholders of record 
at the close of business, December 15th, 
1918. 


Ss. F. DUNCAN, 
Secretary-Treasurer. 


Dated Toronto, December. 5th, 1918. 


Brazilian Traction Light 
and Power Company Limited 


(Incorporated Under the Laws of 
Canada) i 


PREFERENCE SHARES 


NOTICE is hereby given that a quar- 

terly dividend of 1% per cent. has 
been declared on the fully-paid. Cumu- 
lative Preference Shares of the Company, 
payable on the Ist day of January, 1919, 
to shareholders of record at the close of 
business on the 14th day of December, 


1918. 
J. M. SMITH, Secretary. 
Toronto, Canada, November 30th, 1918. 


New Glasgow, Nova Scotia, 
Nov. twenty-fifth, 1918. 


Dominion Textile 
Company, Limited 


A DIVIDEND of one and three-quarters per 
cent. (1%%) on the Preferred Stock of |. 


the DOMINION TEXTILE COMPANY, LIM- . 
The Canadian Bank of 


ITED, has been declared for the quarter end- 
Commerce 


ANNUAL MEETINGS 


ing 31ST DECEMBER, 1918, payable JANU- 
ARY 15TH, 1919, to shareholders of fecord 
DECEMBER 3st, 1918. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 9th. December, 1918. 


THE Annual General Meeting of the 
Shareholders of this Bank for the 
election of Directors.and for other busi- 
ness will be held at the Banking House 


in Toronto on Tuesday, the 14th day of 
January next. 


The chair will be taken at 12 o’clock 
noon. 


By order of the Board. 


JOHN AIRD, 
General Manager. 


Toronto, Decembef 7th, 1918. 


Route Your Shipments ~ 
NADIAN rR 


Dominion Textile 
Company, Limited 


NOTICE OF DIVIDEND ~ 


A DIVIDEND of two per cent. (2%) on the 
** Common Stock of the DOMINION TEX- 
TILE COMPANY, LIMITED, has been de- 
elared for the quarter ending 31ST DECEM- 
RER, 1918, payable JANUARY 2ND, 191% to 
sSreholders of record DECEMBER 31ST, 1918. 
By order ofthe Board, ; 
JAS. H. 


“THE FINANCIAL POST 


NEWS OF SECURITIES 


Continued from page 5. 


it would. have to be increased to ten 

cents, was argued before the Ameri- 

can Electric Railway Association, at- 

tended by the executive of between 

four hundred and five hundred of the 

most important cities and interurban 

railway companies of the. United 

States in convention at Boston, by. 
John J. Stanley, president of the 

Cleveland Railway Company. In sup- 
porting this contention he argued at 
length to support the case of the 
public utility companies generally in 
a higher rate of income as the re- 
sultant conditions which have’ accom- 
panied the war. 


SOUTHERN CANADA POWER 
Steady development is seen in 
regular monthly reports of the Southern 
Canada Power Company, and with the 


4 f extension that is | necessary to have any degree of knowl- 
ambitious program 0 edge “of the conditions under whieh the 


Toronto Railway carries on its business | 
satisfactory element, probably, is that | upon the streets of Toronto” to form an 
this growth is secured: with relatively | opinion in a simple, clean-cut matter of 


being carried out these increases in out- 
put of power should continue, The most 


small increases in cost, the usual ex- 
perience of a power company. Thus 


receipts were $9,777, while the expenss 
were only $3,891 in advanc. The net 
earnings for the month were 40 per 
cent. -more than in the corresponding 


month of last year, 
$14,701 to $20,588, 
figures are: 

1918. 


Gross earnings. $45,047 
Expenses 


The comparative 


1917. Inc. 
$35,269 $9,777 
20,567 3,891 


.. $20,588 


TWIN CITY | 3 

Predictjons of a resumption in the Twin 
city common dividend havé been verified 
by the action of the directors, who have 
just declared a one per cent. dividend, 
payable January 2, to stock of record 
December 16. In a letter addressed to 
stockholders, President Horace Lowry ex- 
plains that gross revenues for the current 
year decreased 5 per cent., compared with 
1916, while operating expenses have in- 
creased 16 per cent. 

Twin City Rapid Transit common has 


been on a 6 per cent. basis since 1909. 
Last March the quarterly disbursement 


was cut to 1 per cent,, and in June the 


common dividend was passed. | Payment 
of 1 per cent. dividend at this time makes 
a total of 2 per cent. paid on the com- 
mon for 1918. 

The market showed constderable 
strength on the dividend announcement, 


selling up from 50 to 57. Late quotations 
were 56 asked and 54 bid. 


DULUTH-SUPERIOR 
The announcement that the Duluth-Su- 
perior Company: would not pay a divi- 
dend in January, did not come as a 
matter of surprise to those who have been 


following the general trend of conditions 
faced by the utility companies. Increased 
operating costs in every direction without 
a corresponding expansion in income have 
had the inevitable effect. The company’s 
rate of 5 per cent. was cut sone years ago 
and in 1915, only 2 pey cent. was paid 
and then it was cut off altogether. One. 
per cent. was paid for the last quarter 
of 1917, and at that time it was considered 
that the situation and outlook was such 
that it could be maintained on that basis 
indefinitely. During the present year 4 
per cent, has been paid, but the destruc- 
tion of the bridge between the two towns 
in October, has added financial burdens 
which have been responsible for the sus- 
pension. 


Net earnings 


TORONTO RAILWAY 

In connection with the proposal of the 
City of Toronto to take over the Toronto 
Street Railway when the company’s fran- 
chise, expires in 1921, the financial prob- 
lem is already beginning to bother the 
civic authorities. Prior to the expiration 
of the franchise, the city must meet cap- 
ital debfs as follows: 1919, $3,155,000; 
1920, $8,620,000; 1921, $4,213,000 or a 
total of $10,988,000. The city’s debt now 
amounts to $103,500,000 with $17,000,000 
of unfinanced works and an overdraft for 
1918 of $997,000. 

The financial problem is one which will 
take a lot of solving and those who hope 
for a reconcifation of the interests: in- 
volved and the continuation of the sys- 
tem under private administration advo- 
cate a_ service-at-cost arrangement in 
which the present shareholders would 
prattically be taking the position of ad- 
vancing the capital which the city may 
find difficult to raise otherwise. 


The Sherwin-Williams 


Company of Canada 


ANNUAL MEETING 


"THE Annual Meeting of the Shareholders of 

The Sherwin-Williams Co. of Canada, Ltd., 
will be held at the Windsor Hotel (Room 
129), Montreal, Que., on Tuesday, the seven- 
feenth day of December, 1918, at 2.30 o’clock 
P.M., to receive a statement of the affairs and 
financial position of the Company, and for 
the election of Directors, and for the transac- 
tion of such other business as may come before 
the meeting. 

By order of the Board, 


J. H. GORDON, 
Secretary-Treasurer. 
Montreal, November 27th, 1918. 


The Royal Bank o 
Canada ~ 
ANNUAL MEETING 
The Annual General Meeting of the 
Shareholders of the Bank will be held 
at the Head Office, 147 St. James 
Street, in the City of Montreal, on 
Thursday, the 9th day of January, 

1919, at 11 o’clock, a.m. 


Cc. E. NEILL, 


General Manager. 
Montreal, December 2, 1918. 
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$14,701 $5,886 


> . 
In a further letter to the Toronto Globe, 
"Michael B. Wild, of Baltimore, continues 
his argument that fair treatment should 
be’ accorded to the shareholders in the 
matter of a settlement ‘when the city 
takes aver the system. Taking up the 
argument that the investors. must have 
known what they were doing in buying 
“watered” stock, he says: 

If they knew what “they were doing 
they are to be pitied for their folly, 
but the cofmmon sense implication of your 
coupling up their situation with the de- 
termination to eliminate the watered 
stock is that they did not, and I, there- 
fore, reaffirm my position that if the citi- 
zens of Toronto insist on taking over 
their railways on terms that will deprive 
the innocent and helpless of their in- 
comes, they will be playing a mean part 
to get rid of a burden they apparently 


the | were not men enough to prevent being 


placed on their shoulders. 
It should be obvious that it is not 


this sort. 


A few shares of the stock changed 
for the month of October the jncreased | hands during the week at the.minimum 


figure of 58. 


SOUTHERN CANADA POWER 


Gross earnings of the Southern Canada 
increasing from | Power Company for the month of Oc- 
tober, tota!led $45,047, an increase of $9,- 
777 over the figures for the same month 
in 1917. Operating expenses and pur- 
chased power were higher by $3,891, while 
net earnings at $20,588 showed a gain of 


$5,886. Comparative figures follow:— 
Southern Can. Power 
1918 


1917 Ine. 


$35,269 $9,777 


Oper. Exp, & Pur, 
24,459 


Net earnings . .$20,588 


20,567 


SHERWIN-WILLIAMS 


With the annual meeting of the Sher- 
win-Williams Company of Canada, Limit- 
ed, scheduled to take place on Dec, 17, 
it can be said that the year that closed 
on August 31 last was the best in the 
company’s history. The sales and profits 
show a large increase over last year in 
both departments. The new Australian 
mill, which was little more than in the 
embryonic stage a year ago, has done 
well, and good reports have been received 
from the English mills. Domestic trade 
has kept up well, so that on the whole 
the company will have a most satisfactory 


report. The net earnings one year ago 
Were $945,272, and the profits, after 


meeting the preferred dividends, were 
| $511,302. There was added to the sur- 
plus $392,336, making the total $1,746,698. 
MONTREAL POWER o 

After all the rumors that have been 


flying around about the taking over of 


the power plants of the Public Service 
Corporation by the Montreal Light, Heat 
& Power Consolidated, THE FINANCIAL 
POST understands that the negotiations, 
if so they may be termed, have proceeded 
no further than months ago. There is a 
wide difference in the price asked for 
the other properties and what the Mon- 
treal Power is willing to give, and it is 
uncertain whether the two ever will. reach 
an agreement. The story seemed suf- 
ficient, however, to start a brisk cam- 
paign this week and on Monday 2,717 
shares were sold, and on Tuesday 1,279, 
the price reaching 87%, but dropping by 
Thursday to 86% for board lots, and 86 
for broken lots. 


MONTREAL TRAMWAYS 

Negotiations with respect to a possible 
purchase of the power plants of Mon- 
treal Tramways Company by Montreal 
Light, Heat and Power Company are now 
said to have advanced to a stage where 
all necessary data on the physical values 
of the properties have been brought ‘to- 
gether. No details of what is in prospect 
have leaked out, but no doubt is enter- 
tained as to the accuracy of the report 
first heard three_months ago that a deal 
of the sort was under consideration. 

The extensions of fhe system will be 
commenced early next spring, as the 
company has received notification that 
the steel rolling mills will commence to 
roll the rails required by the company 
next January. The rails will be of the 
grooved girder type, weighing 115 lbs. to 
the yard, and in the course of two or 
three years it is hoped that the whole 
of the system will have these rails, in- 
stead of the lighter rails which are now 
in use in some sections of the city. 


BELL TELEPHONE 

The outlook grows ‘brighter for the 
application of the Bell Telephone. Com- 
pany for~the right to increase rates. 

owever, Sir Henry Drayton, chairman 
of the Railway Commission, says: “Should 
it be found necessary to increase the 
company’s rates, they should be increased 
subject to the board’s further order and 
to the further provision, in the mean- 
time, that such data be collected and 
valuations made as will enable a proper 
telephone rate to be determined when 
conditions are ascertained to be constant. 

“I would, therefore, give effect to the 
spirit of the municipality’s (i.e., City of 
Montreal’s) application and provide mere- 
ly for temporary increases if necessary. 
In my view, however, 
ought also not to be fixed. They should 
remain in effect until operating costs and 
plant values become normal, when the 
permanent rates ought to be considered. 

“I would treat the application as cur- 
rent, so that the onus of showing what 
the proper rate was would rest upon the 
company, and in order to bring about 
this result would grant temporary in- 
creases if found necessary, as already 
stated, until further order.” : 

Employees of the Bell Telephone Com- 
pany at the Toronto office subscribed 
a total of $103,500 to the. Victory Loan. 
This compares with a total for the same 
office of $33,000 during the campaign of 
last year. 


- DULUTH-SUPERIOR 
For the first week in December gross 
earnings of the Duluth-Superios Trac- 
tion Company totalled $31,770 inst 
$33,518 for the currnapendity period in 
1917, a decrease of $1,748 or 5.2 per cent. 

For the year to date the 
amounted to 91,541,055 compared with 


3,891 
$14,701 $5,886 


their duration | 
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3 ’ 
$1,482,363, an increase of $58,692 or 4| ance of good things ahead for the W, 
per cent. where the company operates, is expen ; 
to find reflection in the common sha: ; 
which have been quiet for some time past, 
The market at 21 has been somewha 
weaker this week. 


BARCELONA 

An improvement in the market for 
Barcelona Traction has been indicated by 
the price quotations this week, the figure 
being raised to 18 and then to 13%. A 
fortnight ago the low was at 12%. The 

high recently has been 15% in November. 
ae Electric showed strength, selling tem 


BRAZILIAN TRACTION new high for the year of 108%. A} 
Brazilian Traction under a moderate’) this figure brought out only a few shen, 
volume of business has recently been| the price reacted to 106, which 
living up to its reputation as a centre of | the best previous price this year ’ 
speculative interest. After declining to neredinaneei ~H 
50% at the week end there was a re- PETROLEUM | 
covery to 53% mid-week and this advance There has been no trading jn litter. 
was largely maintained. national Petroleum this week but the » 


, GENERAL ELECTRIC 
With the revival of interest in 
market this week, Canadian Ge : 


ty 


een ; 


DEPOSITORS TO‘ 
RANK AS CREDITORS” 


ket has shown a tendency 
QUEBEC RAILWAY strength. As compared with a Price :of 
market for Quebec : 
strengthened to 19 this week with a range | fferedgagainst $16.25 bid. 
as low as 17%. ‘ 
A shareholder of the Universal] rr 
After starting last week at 67 and | Steel Company, Dr. A. B Tool | 
moving up to 68% further strength was | emphatic exception to what he calls’the 
shown for Ottawa Traction this week | disparaging janguage of a Toronto 
cncepitigetiontcls company as an investment. [ 
OTHER STOCKS to the editor of THE FINANCIAL pat 
a faction with the management and wi@h 
. ATLANTIC SUGAR the dividends which have been paid, The” 
ties on the epee Exchange in the| shareholders. The company has paid 
near future will be Atlantic Sugar Re-| 2 per cent. dividends in the last twas. 
the curb in increasing lots of late and| the rate of about 6 per cent. per any ‘i 
the preferred has been quoted at over| will be maintained over the two-heap | 
months ago. Early next year there will 
be five years of accumulated. dividends 
intention to list the stock indicates that 
the company will within a few months q 
This business, established during the ’ 
war, and running less than four years Reversed in Dominion 
was keen competition but has won a high Trust Case ‘ f 
place for itself in the trade and its 
past year_the statement showed that the | cision of Mr. Justice Murphy, E 
company was free of banking indebted-| ing judge in the Supreme court over } 
f 7 per cent. on the preferred. For ¥ 
the present fiscal year the company’s op- | positors of the company are entitled 
scarcity in supplies of raw sugar; but is in direct vari * 
next month and hereafter it-is certain ' et variance with that of the 
deputy registrar, who, severa] monthy. 


The Railway | $15.30 §last week, quotations ate $ 
— UNIVERSAL TOOL STEEL 
OTTAWA TRACTION 
‘ Watson, takes ” 
when a few shares changed hands at 80. | ly paper in referring to the stock of thir 
appearing elsewhere, he states his gati) > 
A new member, of the list of securi-| letter will be read with interest by ¢ 
fineries. This stock has been selling on| months and it is not improbable 4 
60, as compared with a price of 45 some | period. 
on the preferred, and it is thought the 
make a start in paying off these arrears. 
arab Former Court Ruling Has Been 
now, came upon the scene when there 
. ‘ nJ . 
sales have increased very rapidly. This} VANCOUVER. — Through a ; 
ness and the earnings were at the rate the Biemsinion Traad liquidation, _ aan 
erations have been cut down through the/to rank as creditors. This decision 
that a much larger supply will be avail- 


able, and it may even be possible to se-| ago, ruled against the depositors o 
cure some export business,.-which ran 
to such large proportions during the 


Spring and Summer of 1917. The presi- 
dent of the company.is D. Lorne MeGib- 


bon. 


be. 
the ground that the company had on 


right to’ accept deposits. Three de» 
positors, including the United State 
Fidelity Company, brought a test case” 


before the court and judgment was | 
given in their favor. With a judg- 


B.C. PACKERS 


While the commissioners entrusted . 
with the arrangement of a price with ment of the supreme court as a guids 


the British {Columbia salmon packers | it 18 probable that the new liquidator, 
are at present meeting at Ottawa, no|J. C. Gwynn, will admit the remain 


decision on the matter of this price has| jing depositors without further ques- 
yet been reached. It is understood that tion. E. P. Davis, K.C., held a re 


the packers are asking a 25 per cent. ad- oe 
vance on the figure paid to the Wash-|tainer from the Provincial Govern- 


ington canners, and are complaining of | ment in representing ,the main body 


the brokerage commission going to the} of depositors in the long fight against, 
purchasers rather than being added to] 4), Netidation & Tent ce 


i aid to the canners. The com- os , ie a: 
Saablaee seem favorably disposed to- In giving his decision Mr. Justice 
ward the contentions of the canners,| Murphy had the following to say re | 
and have advanced well up to the price garding the power of the company to 
asked. The statement was made this week accept deposits: / 
by the Food Board that the entire pack | "Qo °”, eee ; 
requisitioned had been shipped from the It is pointed ou. that there is w 
Coast. As a matter of fact all the pack | Dominion legislation — prohibiting that; 
has now been turned over to the Gov-| branch of banking which consists in ae’ 
ernment, but only about 30 per cent. of | cepting money on deposit, paying: im” 
it has been actually shipped. This pre- | terest thereon and allowing the customer’ 
cludes the possibility of any change in} to issue cheques against such deposit, 
the terms of the requisitioning order} and further, that the use of the won 
and decides that the Canadian trade will | ‘bank,’ except under Dominion ahtuority, 
be practically without canned salmon | is forbidden. No direct authority is cited 
this season, and the packers will suffer| in support of the ultra vires argument, 
irrespective of the price that may be | although said branch of banking was er 
received from the present pack, in the | tensively carried on in Canada at any 
fact that brands that they have been at/| rate up to the time of the use of th 
pains to introduce and popularize with | word ‘bank’ in connection therewith, was 
the Canadian trade will be entirely off | prohibited. : 
the market for a year. “If \such construction of the British 
North America Act is correct it seems to 
follow that a province cannot authorize 
a provincial company to discount a bill 
of exchange that is, in one view, a bank- 





CANADA CEMENT 

¢ Surprise was expressed in Montreal 
rekerage circles this week at the heavy in tion.” 
week end buying in Toronto of Canada — ’ 

Cement Company ‘stock, and at the high The judge went on to say that the 
price of 67% that was finally paid,| contract pasted in the pass book of 
which was within two points of, the top| the company was clearly, in his opin- 
this year. The feeling in the East was ion, within the company’s powers. He 


that the company, through the cutting : : 
off of a prospective order for munitions admitted that the company’s premises 


from the news States Government, was | were fitted up to resemble a bank, 
losing also a large sum in prospective | and the depositors were given cheque 
profits, estimated at several million dol- books and permited to withdraw a 


lars. At the same time there appeared]. . ; 
to be no bull news so far as the regular if they were dealing with a bank. He 


commodity of the company was concern-| held, however, that this procedure 
ed, as it was felt that the recovery of the | did not constitute a banking transae 


original business would be rather slow. | ,- ; in wil 
Nor was any attention paid to rumors tion, but such a method of withdra 


of increases in dividends, for it is not | Might be for the purpose of conver — 
believed that this is possible for a long] ience pending investments. 
time to come. This feeling probably re- Depositors of the Dominion 


sulted in the steady decline in the price 2 7 
this week until on Wednesday at 62% have claims amounting to. over $900, 


it was five points below last week’s high | 900. 
price, although it recovered a little later. * ——___*— 
After a display of strength which took FOR GOOD ROADS 
the price to 67%, the best figure since 
the ee eee — eee Federal 
developed weakness this week and has sol Me 
down to 63. Trading has been compara- Proposed to Government te 
tively heavy with sales on several days OTTAWA.—Federal assistance 
running over the 3,000 mark. The pre-| the construction of good roads ¥# 
ferred has fluctuated 94% to 96 but has | advocated by a widely representati® 


shown little net change. deputation which waited on the Go 
CANADIAN RUBBER ernment. Assistance by the Domi 


As will be seen from an announcement | 10n, through the provinces, was Fed 
in another column, a broad scheme of re- | in preference to the creation of a F® 
saul of the Canadian Consolidated | eral Department of Highways. . 
| Rubber Company is being put through, | yj ity of early actiot 

by which the distributing end of the ae ~ ne errr passed 

business will be organized into seven com- | 2” vee he Canadia® 

panies across Canada as the Dominion by the Directors of = i 

Rubber System. The market has shown | Good Roads Association was SUB” 

no interest in the company’s securities | ted to the Government: 

for some time. (1) To communicate with the nn 

eee aoe ments of the various Provinces 

DOMINION CANNERS fully suggesting that they offer to eet 

There has been activity in the market | out such highway building plant = ie 
for Canners common this week and the | be arranged, on a basis as to acl 
price has been moved up from 30 to a| tween the Dominion and the Prov! 
high of 34 with the advance largely | be agreed: upon. Gover®- 
maintained. The preferred has ‘also (2) To communicate with ae 
aroused interest. The price opened the | ment of Canada pointing out S06 "a 
week at 70 as compared with a last pre-| and respectfully suggesting bly & | 
vious of 70 and then moved up to 73%. Government of Canada faveress ad 

sider the advisability of using. of 
MACDONALD building knowledge and facilities 0 
At is reported in 


ontreal that th Provinces by making arent 
rea : i i rovi 
proposal for the funding of dividend ar. built by the various 
rs on the A. Macdonald Com 


Department of Highways 


ar- oetetee of pm expen a 
rred pany pre-| Provinces themselves, an 
ry ps ong with ss @ sub-| ernment of Ouaedn call into couse 
tty f support that the plan | resentatives of the various Proves 
rh ani ees red to go. through give effect to so much of this 
is agreeable to it. { i 
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ith the revival of interes he 
ket _ 7 Canadian ral 
tric showed strength, sellin f 

high for the year of 108%, rv} ” Ale 
figure brought out only a few shares 
price reacted to 106, which eauals 
best previous price this year, 2 


PETROLEUM 
pere has. been no trading in Ip 
onal Petroleum this week but the mar. 
has shown @ tendency tow, 
ngth. As compared with a price of 
30 tlast week, quotations are $15.49 
edgagainst $16.25 bid. “ia 


= UNIVERSAL TOOL STEEL 
shareholder of the Universal Tool 
pl Company, Dr. A. B. Watson, 
phatic exception to what he calls 
baraging language of a Toronto w 
paper in referring to the stock of 
pany as an investment. In a let 
he editor of THE FINANCIAL Pos 
earing elsewhere, he states his sat 
ion with the ‘management and 
dividends which have been paid, Th 
er will be read with interest by o: 
=-| tholders. The company has paid f 
: cent. dividends in the last twe; 
yas and it is not improbable 
Wrate of about 6 per cent. per annus 
be maintained over the two-y 
lod, ; . 


POSITORSTO  —_ * =| 
RANK AS CREDITORS 


rmer Court Ruling Has Been. 
‘ Reversed in Dominion = 
Trust Case | { 


ANCOUVER, — Through a de- } 
on of Mr. Justice Murphy, presid- 
judge in the supreme court over 
Dominion Trust liquidation, de- 
itors of the company are entiti 
arank as creditors. This decisic 
mn direct variance with that of 
ty registrar, who, several months” 
>», ruled against the Cepositors on? 
ground that the company had no” 
cemit to accept deposits. Three de® 
tors, including the United States 
plity Company, brought a test case 
pre the court and judgment was 
in their favor. With a judg- 
of the supreme court as a guide 
s probable that the new liquidator, 
. Gwynn, will admit the remain- © 
depositors without further ques- — 
. E. P. Davig, K.C., held a re-— 
ner from the Provincial Govern-— 
ent in representing the main body 
of depositors in the long fight against . 
the liquidation % 
In giving his decision Mr. Justice 
rphy had the following to say re- 
ding the power of the company to — 
ept deposits: 4 
It is pointed ou, that there is no” 
inion [gislation prohibiting that 
neh of banking which consists in at 
ing money on. deposit, paying: ine © 
rst thereon and allowing the customer ~ 
issue cheques against such deposit, a 
further, that the use of the word | 
k,’ except under Dominion ahtuority, ” 
rbidden. No direct authority is cited — 
m@pport of the ultra vires argument, © 
ough said branch of banking was ex- — 
ively carried on in Canada at any — 
up to the time of the use of the 
Xi! oo in connection therewith, was 
bited. » ° 
f such construction of the British — 
th America Act is correct it seems to 
bw that a province cannot authorize 
rovincial company to discount a bill 
xchange that is, in one view, a bank- — 
operation.” ; 
he judge went on to say that the 
act pasted in the pass book of @& 
company was clearly, in his opin- 
within the company’s powers. He 
itted that the company’s premises 
fitted up. to resemble a bank, 
the depositérs were given cheque 
s and permited to withdraw 4s 
hey were dealing with a bank. He 
i, however, that this procedure 
not constitute a banking transace 
, but such a method of withdrawal 
ht be for the purpose of convet- 
e pending investments. 
epositors of the Dominion Trust 
claims amounting to. over $900; 
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* FOR GOOD ROADS 


ral Department of . Highways ~ 
Proposed to Government a 
TAWA.—Federal assistance t 
construction of good roads was 
pcated by a widely representative 
utation which waited on the Gov 
ent. Assistance by the Domin- 
hrough the provinces, was ¥ 
eference to the creation of a 
Department of Highways, 

of the necessity of early a 

the following resolution pa 
he Directors of the Cana a 
h Roads Association was submit, 
o the Government: . 
To communicate with the Govera- 
s of the various Provinces respect 
suggesting that they offer to “a 
buch highway building plans — ie 
rranged, on a basis as to oe 
the Dominion and the Provin 
breed upon. ; 
To scusmruniaats with the Gover® — 
of Canada pointing out pene 7 
respectfully suggesting he te 
nment of Canada favorably : 
the advisability of using the 
ing knowledge and facilitit + 
nees by making grants to ‘ fe 
by the various Provinces th 
ation of certain expenditures 
neces themselves, and that 
ent of Canada tall into cou 
tatives of the various Pre 
ffect to so much of this Te 
agreeable to it. : 
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WHAT WILL THE 











export. 
were to follow the example of. her 
neighbor with the idea of encouraging 


“tine, India and Egypt. 








PRICE OF WHEAT 
BE IN CANADA? 


Continued from page 1 





demand will be for home consumption 
an item of some 600,000,000 bushels. 


For this the consumer will have to 
pay on a line with the $2.26 set price. 
It may mean higher prices for flour 


* and bread than in.other countries, but 


will not entail desperate hardship. On 
the 300,000,000 bushels available for 
export the United States Government 
may have to pay the difference, what- 
ever that may be, between the world 
market price, and the set price. This 
would be recouped in taxes. 

Canada is first and foremost an ex- 
porting nation. It is possible that 
next year there may be a Canadian 


crop of about 300,000,000 bushels. In 


rough figures Canada will consume 


about 40,000,000 bushels of this and 
reserve 
amount for seed purposes, leaving ap- 


approximately the same 


proximately 220,000,000 bushels’ for 
If the Canadian Government 


production, it would mean that she 


must be able to pay the difference be- 
tween the world market price and the 
set price on 220,000,000 bushels, or 


in other words, assume with a popu- 
lation of something under 8,000,000 


people and limited financial resources 


practica]ly the same obligation as the 
United States assumes with a popu- 
tation of 110,000,000. The financing 
of the next season’s crop.in the opin- 
ion of representative milling officials 
would entail the financing of the en- 
tire crop, which would involve the em- 
ployment of roughly $600,000,000. 
Readjusting Prices 

That there will be a downward 
trend in wheat prices is not doubted 
in milling circles. Remove the restric- 
tions to-day, said one miller, and May 
option wheat will be selling in Chi- 
cago and Winnipeg at $1.50 a bushel. 
The general world situation, in the 


-opinion of the millets, produces the 


possibility of a $2.26 figure for wheat 
justifying itself as a market figure 
for next season’s crop. 

There are substantial stocks of 
wheat for export in Australia, Argen- 
Moreover, 
there are large reserve stocks in allied 
countries; while England and France 
have enormously increased their home 
production. It is conceivable that 
there may be a falling off in this 
latter item under changed conditions, 


_but unquestionably there will be a 


heavier production than in pre-war 
days. Just what they will be willing 
to pay is a matter in dispute, but 
there is little difference of opinion 
among the millers that any sugges- 
tion of a set price must be based on 
a known market figure, and not on the 
precedent set by the United States. 

The great fear is that a failure to 
set a price will decrease production. 
Canadian prosperity is unquestion- 
ably largely built upon the success 
of the wheat crop, and the prices ob- 
tained. It could only be a false pros- 
perity, however, that could be built 
on prices bolstered by Government 
bonus. It would merely be a matter 
of taking the money out of the pocket 
of the average citizen and putting it 
in the pocket of the wheat producer, 
with no tangible gain to the country 
as a whole. Sound business does not 
recommend a higher price to the 
farmer than the best which can be 
obtained in the consuming market. 
The matter is one of sucl®vital im- 
portance that it cannot be left to 
speculation. The Government should 
declare its policy in ample time so as 
to allow farmers to make their plans 
well in advance, .It is apprised of the 
situation, and the country will expect 
it to take definite and timely action. 

The World Supply 

Egypt, Argentine, and particularly 
Australia, have pretty large accumu- 
lations of wheat which could not be 
transported during the war time, but 
which they will be anxious to put on 
the market at the earliest oppor- 
tunity. Australia has several hun- 
dred million bushels of her old crop, 
and already forty million bushels of 
this have been offered for sale at 
$1.10 per pushel. Even with the 
freight added, this could be placed on 
the Liverpool market at a price con- 
siderably lower than that now pre- 
vailing. Great Britain and France 
are negotiating with -the Argentine 
for the purchase of supplies, the Ar- 
gentine Government agreeing to 
establish credits for this purpose. The 
supply there available for export is 
estimated at around two hundred mil- 
lion bushels. In Canada and the 
United States there is a surplus avail- 
able for -export of about 350,000,000 
bushels. Leaving out Russia, we may 
see Europe get back to production 
very rapidly. 

When we take into consideration 
the large amount in addition existing 
in the shape of flour, and the fact that 
further large crops will be on the 
market before shipping accommoda- 
tion in any large quantity can be 
secured, it is obvious that Europe's 
Yormal average demand of less thar 
five hundred million bushels is al- 
ready visible, eS 
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_ Quotations of listed Securities on the Montreal andToronto, Stock Exchange, with prices at closing on 
Dec 13 in stocks listed on both Exchanges prices quoted are those of the market in which a stock is 
(Reserve Funda, Profit and Loss, include all Reserves except “Depreciation.”) 
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3.017.333 428,844 British North Ameri 
Com 
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Barcelona, T. L, and P. 
Brazilian Traction L. and P... 
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e 


Canadian Pacific Railway.........+-- 
Duluth Superior Traction Co,, Com 
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IBANK or TORONTO 


Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


‘ORS - 
W. G. GOODERHAM, Peoctlant 3: HENDERSON, Vice-President 
William Stone, John Macdonald, Lt-Col, A.B, Gooderham, J. L. Englehart, 
Brig.-Gen. F. 8. Meighen, Wm, I. Gear, Paul J, Myler, A. H. Campbell 


THOS. F. HOW, Generel Manager JOHN R. LAMB, Aes. Gen. Manager 
D. C. GRANT, Chief Inepecter 


Business men are offered in this Bank .the 

satisfactory banking service provided by our 

complete facilities and extensive connections. 
Bankers: 


RK—National Bank of Commerce. CHICAGO—First National, Bank. 
NEW YORONDON, ENG.—London City and Midland Bank, Limited.’ - 


i a Trust Company as an Executor, choose one whose fixed 
When selecting ri te be akee 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


AL ISSUED AND SUBSCRIBED 
$aip-ur CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


$1,171,700.00 
860,225. 


HEAD OFFICE: WINNIPEG 
- BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA 


| 


Mercantile Trust Company 
of Canada 


LIMITED ; 
Hamilton, - - - Canada 
Acts as Executor, Administrator and Trustee, Administers Real 
° Estate. 
We Sa aiicilel facilities for handling property in the Niagara 


Peninsula. ; 1 
Cyrus A. Birge, President S. C. Macdonald, Manager | 


, : 
DIVIDEND NOTICE _ 
The Standard Trusts Company: . 


DIVIDEND NO. 29 : 


is hereby given that a dividend at the rate of 9% per annum or — 
ihe aes Seared auld of The Standard Trusts Company has been declared for the 
~ half year ending December 31st, 1918, and that the same will be payab.. _ 
Company’s offices in Winnipeg-en and after January 2nd, 1919. 


4 The stock transfer books will be closed from the 16th to 81st of December, 
‘poth days inclusive. ; 


By order of the Board, 
Winnipeg, December 3rd, 1918. 


WM. HARVEY, 
Managing Director. 


As A Business Man 
—Which Would You Prefer 7 


Would yow rather have as Executor of your Estate a friend who is 
busy with his own affairs and whose experience is more in his own 
line than yours, or this Corporation, established for 36 years, having 
a Capital and Reserve of $3,400,000.007 We make a regular business 
of Administering Estates, with an experienced specialist at the head of 
every department, The fees are the same as for an individual executor 


—which would you prefer? 
Write for Booklet—“Making Your Will.” 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


Head Office: TORONTO 
Saskatoon, Vancouver 


' Established 1882 


Branches: Ottawa, Winnipeg, 


THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


ASSETS™ ne 


$718,608.76 
Surplus te Policy- 
holders 


$380,895.44 


HEAD OFFICE— 
33 SCOTT STREET 


THE FINANCIAL POST 


~ The Canadian Newspaper for Investors 
Send for free sample copy to the Publishers, or sign and mail attached coupen. 
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THE FINANCIAL POST OF CANADA, . 
143-153 University Avenue, Teronte. 
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BANKING AND EXCHANGE 


Ce a 


Stonewall: branch of the Canadian Pa- 
cific, and the two latter are in the north- 


western portion of the Province. Ochre 


1 River is on the Canadian Northern south 


Only Three Cities Out of 
‘Twenty-four Report 


Lower Returns 
DOMINION GAIN 46.4% 


All Eastern Cities Report a 
Gain—Montreal Reports Re- 
cord Clearings, With a 
Gain of 81.6% 


Bank clearing returns for the week 
ending Thursday last show a “gain 
over the figures for the correspond- 
ing period in 1917 of $115,138,574, or 
46.4 per cent. The total for the week 
is $363,305,090 against $248,166,516 
last year. In the East the total is 
$246,998,722, a gain of $95,270,111, or 
62.8 per cent., and in the West $116,- 
306,368, a gain of $19,868,463, or 20.6 
per cent. Montreal with clearings 


amounting to $139,320,268, shows an 
increase of $62,592,863, or 81.6 per 
cent. Torontos with a total of $75,- 
477,598, shows a.gain of $21,795,913, 
or 40.6 per cent. Ottawa reports the 
largest percentage increase with 


clearings at $12,323,401, an increase 


of 110.6 per cent. All cities in the 
East report gains, while in the West 
thrée cities are lower, these being 
Calgary, Fort William and _ Leth- 
bridge. In the West, Moose Jaw 


shows the largest gain of 69.8 per 


cent., and Winnipeg, with a total of 
$76,186,826, shows an increase of $14,- 
361,702, or 23.2 per cent. Following 
are comparative figures: 
WEEKLY BANK CLEARINGS 
(In comparison with same week last year) 
Easte?n Cities 
Dee. 12, 1918 Change % 
..$ 139,820,268 + $62,592,863 3 
75,477,598+ 21,795,913 
12,823,401+ 6,472,928 
4,965,870+ | 157,704 
5,646,541+ 1,690,612 
3,249,222+ 1,026,979 
2,393,677+ 435,164 
1,117,928+\ 427,485 
# 949,614+ $41,352 


798,199 + 257,304 
756,404 + 71,807 


Montreal . 
Toronto .. 
Ottawa 
Hamilton . .. 
Quebec ... 
London 


Brantford . .. 
Peterboro . 
Sherbrooke ~ . 
Kitchener . 


«-$ 246,998,722 + $95,270,111 
1,155,86d 
4,094,883 


Western Cities 

Dec, 12, 1918 Change 
Winnipeg . ..$ 76,186,826 + $14,361,702 
Vancouver . .. 11,978,265+ 2,283,096 
Calgary bs 8,020,597— 445,612 
Edmonton . .. 3,972,023 + 627,809 
Victoria . 2,801,797 + 642,572 
Regina te 4,683,403 + 908,019 
Saskatoon , 2,425,149+ 427,058 
Moose Jaw . . 2,654,387+ 1,048,217 
Ft. William 929,601— 98,557 
Brandon . ..’. 906,802 + 142,052 
Lethbridge .. $16,181— 68,640 


N. Westminster 502,205 + 102,764 
Medicine Hat. 529,132— 62,017 


Total, East 
Windsor 
Halifax 


Total, West ..$ 116,306,368 + $19,868,463 


ee ee ee 


Grand Total .$ 363,305,090+ 115,138,574 


Yr. to date .$12,715,289,353 + 676,992,154 
Prince Albert. 366,594 


EXCHANGE : 


New York; funds have exhibited 


some little strength during the week. 
There is a fair buying power, while 
the supply is still limited. The course 
of exchange has run as follows: 

Dec. 6.—Funds sold at 1- 17-32 per 
cent. and closed at 1 9-16 per cent. 


Dec. 7.—Funds sold up to 1 39-64 
per cent. © 

Dec. 9.—Opening at 1 19-32 to the 
seller, funds sold down to 1 9-16 to 
the buyer. 

Dec. 10.—Funds sold in Montreal at 
1 1-2 per cent. to the seller, later go- 
ing to 1 1-2 to the buyer and closing 
in Toronto at 1 15-32 to the buyer. 

Dec. 11.—Funds opened at 1 1-2 
nominal and sald at 1 17-32 both 
ways. 

Dec. 12.—Funds opened at 1 9-16 
bid and sold at 1 5-8 to the buyer. 


Dec. 18.—Funds quoted at 1 5-8 to 
the buyer. 

There have been seme fluctuations 
in demand sterling. On Dec. it 
dropped from 4.75% to 4.7560; on the 
7th recovered to 4.75%; on the 9th 
and 10th held at 4.7570; on the 11th 


eased to 4.7567%%; on the 12th to 
4.7565 and yesterday sold at 4.7570. 
Cables have moved between 4.76% 
and 4.7645. 


Francs have been unchanged. at 
5.455% for cheques and 5.45 fer cables. 


. 


COMMERCE 

For the time being, G. M. Ross, former- 
ly teller in the Woodstock branch ofthe 
Canadian Bank of Commerce, is taking the 
place of E. M. Smith, assistant accountant 
of the branch, who was recently trans- 
ferred te the branch at Dunnville. Mr. 
— is sueceeded by L. C. Jones of Ham- 
1 ° 3 

Vere C. Brown, superintendent of 
western branches of the Bank of Com- 
merce, states that four new offices of the 


bank have been opened in the Province of 
Manitoba. 

The new branches are located at Teulon, 
Arborg, Ochre River and Sifton. The 
first two are north of the city on the 


“-| Govt. securities, increased .... 


of Dauphin, atid Sifton is on the same 
road north of Dauphin. -All four are 
recognized as desirable banking points. 


DOMINION 


The Dominion Bank annoynces the 


opening of a new branch at St. Boniface, 
a Pag be known as “Union Stock 
Yards Branch,” St. Boniface. 


UNION 
W. C. Hammond, manager of the Union 
Bank at Maple Creek, Sask., for the past 
four years, has been transferred to the 
branch at High River. Mr. Hammond is 


succeeded at Maple Creek by W. Hyde, 
of Forres. 


NOVA SCOTIA 


After having been a prisoned in Ger- 
many for more than six months, Lieut. 
Kenneth L. Golding, R.A.F., former man- 
ager of the Queen and Lansdowne Branch 
of the Bank of Nova Scotia, Toronto, has 
arrived in St. John. 


The Bank of Nova Scotia. is to open a 
branch in Musquodoboit Harbor, N.S. 


MERCHANTS 
The Merchants Bank of Canada has re- 
cently opened a branch at Dollard, Sask., 
on the Weyburn-Lethbridge line, just 
west of Shaunavon, R. Wells, formerly 


accountant at the Shaunavon branch, be- 
ing in charge. 

The bank has also opened a branch at 
Bowsman River, Man., in charge of J. 
H. Dorg, formerly accountant at the 
Neepawa branch, also a sub-agency at 
Sinclair, Man., under the direction of the 


Antler, Sask. branch. 


Directors of the Merchants Bank of 


Ganada have declared an extra one 
per cent., with Bonus of one per cent. 
additional on the bank’s shares, both pay- 
ee 2 to stock of record Decem- 
er 15. 


HAMILTON 


The Bank of Hamilton has opened a 
new branch at White Church, Ont., in the 
Wingham district. 

The Bank of Hamilton announces the 
opening of a branch at Ethel, Ont., on 
December 1lith, augmenting the partial 
service previously given from Atwood. 
The branch is under the management of 


D. J. Faleoner, formerly of Atwood. 


IMPERIAL 
The Imperial Bank of Canada has re- 
cently opened two new branches, one be- 
ing at Riverton, Man., and the other at 


Waldham, Sask, 


BANK OF ENGLAND + 


London, Dec. -12—The weekly statement 
of the Bank of England shows the follow- 
ing changes:— 

Total reserve, increased 
Circulation, increased 


Bullion, increased 
Other securities, decreased .... 
Public deposits, increased .... 


Other deposits, decreased .... 
Notes reserve, increased 


1,719,226 
1,696,000 

888,000 
1,199,000 
1,271,000 


141,000 
The. portion of the bank’s reserve to 


liability this week is 15.89 per cent.; last 
week it was 15.17 per cent, 


Rate of discount 5 per cent. 


IMPROVEMENT IN 
THE BANK STOCKS 


Material Advances Have: Been 


Scored Recently on Stock: 
Market 


The éxtra dividend of 1 per cent. 
declared by the Merchants Bank of 
Canada, coming along with the plac- 


ing of the Bank of Montreal dividend 


on a 12 per cent. basis, eliminating the 
bonus, has been cheerful news for 
bank shareholders. It is understood 
that there had been no change in the 
regular 10 per cent. dividend policy of 
the Merchants Bank, which has been 
in effect for the past seven years, The 


payment will be made out of accumu- 


iated profits. This bank has enjoyed 
a marked prosperity in recent years, 
the assets in the past four years in- 
creasing from $83,120,000 to $165,924,- 
000. While profits have not-_increased 
proportionately during the war, partly 
because of the large volume of cash 
assets that the banks have kept on 
hand to meet Government and other 
war requirements. For the past year 
the Merchants Bank earnings were 
nearly 17 per cent., leaving a margin 
over dividend payments of nearly 7 


per cent. 


The rate of Merchants Bank from 
1891 to 1894 was 7 per cent; 1895 to 
1899, 8 per centg; 1900 to 1906, 7 per 
cent. again; 190¥ to 1909, 8 per cent.; 
1910, 9 per -cent.; 1911, 9% per cent.;. 
1912 on, 10 per cent, 


Bank stocks are gradually worming 
their way out of the minimum price 
set upon them by the Stock Exchange 
authorities shortly after the outbreak 
of the war. In fact practically all. of 
them have been successful in their 
effort. Following comparative figures 
indicate the advances made during the 
past week: 

Last Sales 
Deec.5 Dec.11 Ch’ge 
Ceci! Aa 187 ak 
202 204 
see ane 185 
..° 140 140 


Commerce 
Dominion . 
Hamiltor ... 
Hochelaga .... 
Imperial ...° 
Merchants 
Molsons.... 
Montreal 
Nova Scotia . 
Royal .. 
Standard 
Toronto 
Union 


". were 


+2. 


ROYAL BANK ALSO 
LIKELY TO OPEN 
_ APARIS BRANCH 


This Would Make the Third 


Canadian Bank to 
Operate 


TO AID IN CREDITS 


Paris‘Branch Would, Like Bar- 
celona, Work in With West 
Indies Branches—Into the 
Far East as Well 


There is a likelihood, THE FINAN- 
CIAL POST understands, that stili 
another Canadian bank will be estab- 
lished in Paris, and do its part in 


looking after the large volume of Can. 
adian business that it is expected will 


result from the reconstruction needs 
of France. For several months, it is 
learned, representatives of the Royai 
Bank of Canada have been looking 
over the ground in Paris, and although 


no final decision has been reached it 
is likely that this bank will have a 


branch there before many weeks have 
passed. . 
There dre a_number of lines of 
business that will be opened to the 
Royal Bank when this: is dohe. The 


supplies that it is hoped will be order- | 


ed from Canada will require the ser- 
‘vices of a bank and a Canadian one 
preferably. In addition there is a big 
import trade that Canadian whole- 
salers, retailers, manufacturers and 


others carry on with France, and 
which continued during the war, 
though under very uncertain con- 
ditions and frequent interrup- 
tions. It may be taken for 
granted that the RoyakBank will fol- 
low the policy it has adopted in its 
ventures into foreign countries, and 


keep its commercial loans locally well 
within the amount of local deposits. 
Apart altogether from direct busi- 


ness with Canadians, the Royal Bank 


would find a-similar business to that 
that has developed through the open- 
ing of the branch in Barcelona, Spain 
(and has grown very rapidly), name- 
ly, the West Indies and other coun- 
tries such as Central and South Amer- 


ica. With its connections in the West 
Indies, Cuba and South America the 


Royal would become a medium-for 


the exporters of France to these coun- 
tries, and for the exporters of the 
Islands to France. 

As has been the experience of the 
bank’s connection with these other 
countries’ there could be expected to 


develop a valuable medium to Cana- 


dian exporters by way of commercial 


intelligence, that the officials of the 
bank would be able to secure and dis- 
tribute. 


In the case of Venezuela, moreover, 
it is no secret that the advent of the 
bank was welcomed in several world 


centres as certain to counteract to a 
great extent the banking supremacy 
ind financial influence and dominaney 
of the German bankers. To what ex- 
tet the Royal Bank will be able te 
oust these former connections re- 


mains to be seen, but it will prove, no 


doubt, among the most interesting 
and. important economic results of 


the war in the struggle for the world’s 
trade. 


Nor are Europe and South America 
destined to be the only outside con- 


tinents where the Royal Bank will ex- 


tend its sphere, for a short time ago 
ihe opening of a branch at Vladivo- 
stok was announced. While no inti- 
mation has been made by the bank it 
may be taken for granted also that 
the formation of the Sino-North 


America Company, of which the Pre- 
sident of the Royal Bank, Sir Her- 
bert Holt, is the head, will suggest 
still further expansion of the terri- 
tory covered by the Royal Bank. 

Besides the new branch of the Bank 
of Montreal the Banque Nationale for 
a number of years has been operating 
in Paris, 


BRITISH AMALGAMATION 


Two More Important Bank Mergers 
Are Announced 


LONDON.—More than usual inter- 
est will be aroused by the news that 
the Bank of Liverpool and Martin’s 
Bank have decided, subject to the 
shareholders’ conrfimation, to unite 
forces. Martin’s Bank is a historical 
landmark of Lombard Street, with its 
sign of the Grasshopper, and its ori- 
gin is in the spacious days of Queen 
Elizabeth. But the growth of the 
industrial and commercial unit prac- 
tically forces that of the banking unit, 
and gossip has long been busy with 
the question of the means by which 
Martin’s would adapt themselves to 
the inevitable. By amalgamation with 
a strong country bank the question is 
happily answered. The paid-up capi- 
tal of the combined bank will be £2,- 
046,390, and the reserve fund, £1,300,- 
000. The aggregate deposits, accord- 
ing to the latest 
£54,520,000. 
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Direct Private Wire to New 
York, Chicago and 
Washington 


5% AND ABSOLUTE 


SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 


our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


_The Empire Loan Company 
Winnipeg, Man, 


THE UNION BANK 
OF AUSTRALIA, LID. 


Established 1837. Incorporated 18a), 
CAPITAL— 


IT 
AUTHORIZED AND ISSUED $5,000,000 


Paid-up Oapital £2,008 000 
Reserve Fund...£2,025,0@00 Together 24 
Reserve Liability of Proprietors.. 


Total Capital and Reserve ..... £ 


Hert: 71 Cornhill, London, E.C. 3 


The Bank Has 181 Branches, vis: 


In Victoria - - - 
_ New South Wales 


n os _s 
In Seuth Australia - 
In Western Australia 
In Tasmania - - 


In NEW ZEALAND - 


Drafts upon these Branches are issued by the 
Head fice and may be obtained from the 
Bank’s Agents throughout the world. Com- 
mercial and Circular Travelling Credits is 
sued—available throughout the world. Cable 
Transfers are also made. Bills on the Aus- 
tralian States and Dominion of New Zea- 
land are purchased or sent for collection. 


QUARTERLY DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 


rent quarter, being at the rate of 
TEN PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of 
the Corporation, has been de- 
clared, and that the same will 


be payable 


THURSDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record jf 


at the close of business on the | 
Fourteenth day of December. 


By order of the Board. | 
GEO. H. SMITH, | 

| 

J 


Assistant Gen. Man. 
Toronto, November 27th, 1918. 


holderswill receive for each of their 
shares (£20 each, £10 paid up), to 


and a half shares in the Bank of « 
Liverpool (£20 each, £10 paid up), 
and also a cash payment of £4 12s. _ 

x A Northern Merger 

It is officially announced that a pro 
visional agreement has been made for 
the acquisition by the Union Bank of 
Manchester, Limited, of the business 
of the East Morley and Bradford De 
posit Bank, Limited. It is stated that 
the business of the Deposit Bank has 
hitherto consisted of receiving de. 
pesits and investing them in ea" 
class securities, paying fixed interes 
and dividends, and that “the fall m 
the value of Stock Exchange secur 
ties paying fixed interest or divid 
which has been caused by the war, has 
made the sale advisable.” 
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NEWS AND VIEWS F 


QULD MANAGER — 


on which they could keep a record of 
when the spring litters of pigs were 
expected:” 


SH 
HAVE HANDLING OF 
~ OWN ADVERTISING? 


A Prickly Problem Between 
the Branch and Head 
Office 


HAS CHRISTMAS CARDS 


P A Manager Who Financed Own 


Holiday Greetings, Wants 
Name on Calendars and 
Right to Use 3c. Stamps 


“How in the name of common sense 
(free translation) is advertising ma- 
terial of this kind going to be of any 
benefit to my branch!” he exclaimed. 
He was a branch manager and he 
was mad. His temperature went up 
as he expressed himself. It was tak- 
ing effect under his collar by the time 
he finished the sentence. He threw 
a small booklet across the desk. 
Really it was not hard to understand 
that his disposition was somewhat up- 
set. His branch was located in a 
rather “swell” residential section of 
one of the larger cities and the book- 
let was one which made its direct ap- 
peal to the people of those somewhat 
indefinite “rural parts.” It was a 
matter to which he had been giving 
considerable thought and he had de- 
veloped some ideas of his own. 

But before discussing these ideas 
let us look the problem of appropriate 
advertising material over on both 
sides. I have no doubt that nearly 
every manager has his own views 
upon jit, but it is doubtful if he has 
given a fraction of the thought to the 
question of some of the officials at 
head office. It is a matter in which 
the branch bank system creates many 
difficulties. In the States where every 
bank can conduct its own advertising 
campaign it is altogether different. 
Material suitable for distribution to 
the bank’s clientele of an effective 
character is comparatively simple 
then; likewise with newspaper pub- 
licity. And this is probably the rea- 
son that advertising in the American 
banks is so far ahead of that in use 
in Canada, so far as novel and ag- 
gressive ideas are concerned. On the 
other hand, consider the trials of the 
advertising man in the head office 
of one of the Canadian banks, with a 
field to cover from Abbey to Zurich 
and Vancouver to Halifax, with 1 


numben of branches like Rosedale in 
Toronto and Westmount in Montreal 
Think it over; it’s some 


thrown in. 


job. 
Managers and Managers 


Now it is not hard to understand 
that the irate manager left one para- 
graph back had the idea that he could 
handle the advertising campaign of 
his particular bank to better advan- 
tage than was being done from = 

e 
was one of that kind. But where 
there is one manager who has the in- 
itiative and the ambition to work out 
good advertising ideas there are many 


office. And I think he could. 


who have not. To give them an ap- 
propriation would mean that the 
money would be spent ineffectually 
if at all. Besides, with the great 
number of branches in the Canadian 
system, many of them not large, there 
are not available facilities for pub- 
licity. Then, there is the question 
of expense. I do not need to say that 
it is part of the creed of head office 
that quantity reduces expense; that 
goes in every department as the sta- 
tionery chief is not loath to inform 
you. It is part of the keystone of 
branch banking success. To give each 
manager the privilege of sending out 
his own material would mean a heavy 
bill and it would be hard indeed, to 
trace results. 


Calendars and Greeting Cards 
“Look at this calendar”—the man- 
ager of the first paragraph is again 
speaking. “It gives the names of the 
Officers and directors of the bank. 
That is all very well, but my custom- 
efs would not know them if they met 
them in their soup. Candidly, I be- 
lieve that it is the name of the 
ch manager which should -be 
brought out and perhaps the name 
of the accountant as well. We are 
the people the customers of this 
branch want to get acquainted with. 
It is a great factor in paving the 
Way to an introduction to let the 
people know your name without hav- 
ing to ask you.” 
“And let me tell you what we are 
doing for Christmas,” he went on. 
‘The staff of this branch will distri- 
ute a very tasty greeting card giv- 
_ the names of all the members of the 
_ Staff. This is being done at our own’ 
expense. it is one of the things that 
it would pay Head Office to do, but 
Wwe can’t make them see it. They 
would rather send us along something 
which would also be suitable for the 
customers out at Crewson’s Corners 


spending money on postage. 
could get something to my prospects 
in a sealed envelope,” he said emphat- 
ically, “I could show results, but they 


Wotld Use Little Postage. 
This manager also anne 


will not fall for the open envelope. 
And this is my best bet because just 


having one corner of this city to my- 


self I cannot expect to do anything 
in the way of newspaper advertising 
on which the overhead would be on the 
basis of the whole town. Then I 
would like, to get out a live pamphlet 
every six months—something which 
would appeal to the field of this| 
branch, but, well you know what 
chance I have with head office.” 

I knew what he meant about his 
chance with head office. You just 
can’t imagine calendars with the name 
of the manager of the branch, Christ- 
mas greeting cards from each branch 
staff, and letter postage in printed 
matter. ‘In the case of this manager 
I think the money would be well 
spent, but as I have explained a sys- 
tem with individual policies for each 
bank would in the long run be danger- 
ous. At the same time I believe that 
many of the head offices would be 
willing to encourage initiative on the 
part of the managers—they are ne- 
glecting an important potential as- 
set for business building if they are 
not—and those who feel that they 
could handle individual material to 
advantage should put their case up to 
head office before passing it up. 


—J. W. T. 


CANADIAN BANKS 
AND THEIR CAPITAL 


Investment House of Opinion 
That Shareholders’ Funds 
Should Be Increased 


A comprehensive and detailed an- | 
alysis of Canadian bank stocks is | 
given in a table of statistics arranged | 
by Graham, Sanson & Company. This 
gives in detail such features as capi- 
tal, reserve, earnings, price, dividend, 
yield, ete., of the different issues set 
out in such a manner as to be readily 
appreciated by the investor. Some of 
the interesting features are summar- 
ized in the following table: 


5 
E 
Fe] 3 
$92 35 
Aral 
Com.*, $2,687,555 $15 63 $10+§2. 
Dom. ., 1,005,062 15.82 
Ham. .. 598,522 13.94 
Home .. 228,963 11.44 
Imperial 1,185,066 15.42 
Merch.. 1,236,680 15.95 
Molsons. 615,514 13.48 
Montreal] 2,562,720 16.00 
N. S. .. 1,295,815 15.93 
Ottawa.. 616,238 13.90 
Royal .. 2,327,979 15.80 
Standard 649,546 16.57 
Sterling. 186,120 13.63 
Toronto. 802,920 13.94 2.94 5.90% 
Uniont.. 763,463 13.77 8+$1. 4.77 5.75% 

*Last statement November 80th, 1917. Cur- 
rent statement (year ending November, 1918) 
should show increased net earnings. The divi- 
dend of 10% with 2% bonus has been paid 
since 1918, and therefore may be considered 
permanent in our opinion. Bonus is payable 
1% June and 1% November. 

71% Bonus inaugurated 1913. Margin of 
profits warrants continuation. . Payable Ist 
December yearly. 


It is the opinion of this firm that 
an increase in bank capital in Canada 
will be essential very shortly if not 
already so. It is pointed out that the 
large increase in volume of business 
handled by the banks calls for a fur- 
ther increase in shareholders’ funds. 
Under the circumstances bank stocks 
are regarded as having attractive in- 
vestment features at the present 
prices and should have a tendency to 
advance in price more in keeping with 
book values, thus helping out the 
situation. when new capital stock is 
put_on the market. : 


a 
Fiscal Year. 
* pividend. 
o Interest 
Yield at 
Present Price 


a 
wo 
g 


8.82 6% 
1.94 6.40% 
6.44 8% 
3.42 6.30% 
5.95 6% 
2.48 6.10% 

. 4.00 5.75% 
1,98 5.70% 
1.90 6% 
3.80 5.76% 


8.57 614% 
763 7% 


DOMINION FINANCES 


OTTAWA. — Dominion revenues 
and expenditures for November both 
show increases over November of last 
year. Revenue on consolidated fund 
account last month was $29,518,692, 
as compared with $24,322,946 in No- 
vember, 1917. For the eight months’ 
period, revenue was $193,932,828, as 
compared with $170,042,006 for the 
same period last year. Expenditure 
on the same account was $26,884,011 
last month; in November last year 
it was $12,922,635. 

War expenditure for the month was 
$21,768,261, in comparison with 318,- 
714,472 for November of last year. 
Net debt during the month increased 
by over twenty million dollars. On 
November 30 the net debt stood at 
$1,307,429,661. 


BRITISH BANKS 
EXPAND TO MEET 
FOREIGN TRADE 
Justification For Amalga- 


mations is Improved 
Service Offered — 


NO “TRUST” MENACE 


Banks Work in Full Glare ‘of 
Publicity—Deflation of Credit 
Must be a Gradual Process 
For General Good 


By SIR R. V. VASSAR-SMITH 
Before the Institute of Bankers at London 


; The outstanding feature in banking 
development has undoubtedly been 
the spurt in the process of bank amal- 
gamations. I think I can speak for 
many of my fellow-bankers when I 
state that we are willing to submit to 
the only real test in such matters and 
to take our stand upon the value of 
the services which we hope to render 
to our customers and the public. 
Trade and industry have long ceased 
to be merely local in this country, and 
those banks which have aspired to 
offer their customers the advantages 
of direct representation over the wid- 


the provision of credit facilities for 
carrying. on the trade and industry 
of the country when we are once more 
at peace. It is a subject upon whica 
there has been, and is, a great deal of 
loose thinking. There is a marked 
tendency in some quarters to cut 
adrift from what have hitherto been 
regarded as fundamental prifciples 
and to embark on experiments which 
can only be regarded as reckless in 
the extreme. Many are deceived dy 
the apparent paradox that during tie 
course of this bitter struggle, when 
every effort has been concentrated 
,upon the provision of the means to 
victory, the country should have ex- 
hibited to a marked ‘degree those 
signs which we have always associ- 
ated with periods of business pros- 
perity. Although there has been a 
growing scarcity of food and mater- 
ials and a rise in prices which has of 
late become specially marked, there 
has been plenty of money in the coun- 
try; labor has been well paid, and 
there has been no unemployment. Ii 
we can find all the money needed to 
carry on this war and yet have plenty 
to spend, why, it is said, cannot we 
do it after the war? Of course the 
simplest answer to such criticism is 
to point out that all the apparent 
prosperity with which we are sur- 
rounded is stimulated prosperity, not 
real. It cannot last. We are living 
on our capital, helped out by borrow- 
ings from America. But this simple 
explanation is not enough. At the 


est possible area have been compelled 
to carry the process to its logical con- 
clusion and to extend their branches 
over the whole kingdom. As to the 
danger of a money trust, I, person- 
ally, am unable to take the suggestion 
seriously. There is the strongest safe- 
guard against any such eventuality 
in the fact that our large banks are 
all working in the glare of full public- 
ity. Tyrannical action on the part of 
any or all of the big banks would 
bring a sure and swift nemesis in its 
train. The cry of monopoly is one 
which might be advanced against all 
trading on a large scale, and yet the 
tendency to combined effort in almost 
every branch of trade and industry is, 
in my opinion, irresistible. 
Use And Abuse of Credit 
Attention is becoming more and 


back of many people’s minds there 
is a genuine feeling that, seeing that 
we have been able to provide these 
enormous sums for carrying on the 
war, sums which five years ago would 
have seemed beyond the range of pos- 
sibility, there should be no difficulty 
in doing the same to meet the de- 
mands of trade and industry after the 
war. To meet the necessity for pro- 
viding the sinews of war, say these 
people, this nation and all other bel- 
ligerent nations have created credit 
on a huge scale. The prophecies of 
which we heard so much before the 
war, that public credit would crumple 
up in the face of universal war, have 
proved utterly fallacious. We must 
revise all our preconceived ideas of 
credit, and build for the future on tie 
experience gained during the war. If 


the gold standard is an obstacle in 
the way of an expansion of credit, this 
experience has shown that we can do 
very well without the gold standard. 


Reasoning of this character has, as 
you know, led to all sorts of extrava- 


gant propositions. We are told that 
we can pay the whole cost of the war, 
and incidentally establish an earthly 
paradise by turning the war debts 
into money and printing off currency 
to equal the amount of these debts. 
Now far be it from me to belittle the 
necessity for learning from the exper- 
ience of the past few years. We have 
gained many valuable lessons—we are 
looking at the future from a new 
standpoint. But we cannot reject pre- 
vious experiences as useless, and must 
recognize the value of moderation in 
all attenipts to reconstruction. Look- 
ing at this vast creation of credit 
which has marked the war finance 
of all countries, we are driven to re- 
cognize that we are paying, and shall 
continue to pay, a heavy price for it. 
Inflated credit has been followed “by 
high prices, producing popular dis- 
content expressing itself in com- 
plaints of “profiteering.” This has 
led to agitation for higher wages, 
which in turn leads to still higher 
prices, and we find ourselves in a 
vicious circle from which egress is 
difficult. To attempt to remedy this 
condition of affairs by the further 
creation of credit is obviously useless. 
I do not say that we shall be able to 
reverse the process of inflation direct- 
ly after the war.. We have got to face 
the fact that the most urgent protlem 
will be to find employment for the 
men and women who have been in the 
j}army or providing munitions, and to 
get our industries on to a peace basis 
once more, and for this purpose cre- 
dit must be liberally provided. But 
we must never lose sight of the fact 
that at the earliest possible moment 
we must put ourselves in the posi- 
tion to-produce goods which we can 
market abroad at a price which will 
compete successfully with those of 
other industrial nations. We must 
have a plentiful supply of raw mater- 
ials, efficient labor, intelligent man- 
agement and, as I said last year, 
hearty good will all round. 


a 


Your Gift This Christmas | 
---New Books For His 


Business Library 


For this Christmas, and for many a 

Season to follow, the gift of good 
books conveys to its recipient the good- 
will of ite giver. In giving good busi- 
ness books to your friend in business 
or to, the ambitious. young man in 
whose career you are almost as much 
interested as he is himself, you pay 
him a welcome compliment, and render 
him appreciated and long to be re- 
membered aid. Here are one or two 
business books which will make most ~ 
acceptable gifts: 


ADVERTISING—Its Principles 
ractice. By Harry Tipper, G. : 
Hotchkiss, H. L. Hollingworth and F. 
A. Parsons. New and revised edition, 
1918. 700 pages. 175 illustrations. 
Cloth binding $6.00 


CREDITS AND COLLECTIONS—New 
Collection Methods. By Prof. E. H. 
Gardner, author of “Effective Busi- 
ness Letters,” 1918. 486 pages. Cloth 

$4.00 


BUSINESS FINANCE. By William H. 
Lough, President Business Training 
Corporation, New York, 

Cloth -binding 


THE BUSINESS OF INSURANCE. 
Edited by Howard P. Dunham, of the 
Aetna Life Insurance Company. Com- 
plete in three volumes. 
Buckram Binding 

. Half Morocco 


EXTENDED BOND TABLES, By the 
late Charles E. Sprague, C.P.A., author 
of “The Accountancy of Investment” 
and “Philosophy of Accounts.” » 233 
pages. ; Flexible leather $6.00 


and 


pages. 


GRAPHIC METHODS FOR PRESENT- 
ING FACTS. By Willard C. Brinton. 
Special edition, 1918. 371 pages. 
GES bv seces cece an ya aSeeepegns $5.00 


Half a dozen different important 
branches of business are suggested by 
the above titles. Any one, two or 
more of the volumes would make an 
acceptable Christmas gift to any man 
interested in business. Or, you might 
select “Accounts,” by Wm. M. Cole, 
$2.50; “Corporation Finance,” by E. 
S. Mead, $2.25; on “‘Finance as an Aid 
to Business Profits,” $5.75. You can 
order any of these business books and 
obtain a list giving a splendid selec- 
tion of others by writing to or visiting 


McAinsh & Co., Limited — 
The Book-House for Business Builders 
4 to 12 Colleg eSt., Toronto 


NOW WE MUST TURN OUR EFFORTS TOWARDS 
IMPROVING OUR ROADS AND HIGHWAYS 


‘Imperial Asphalts are 
immediately available 
in any quantity.”’ 


“Our own fleet of tank steamers insures 
a steady supply of the finest Mexican 
Asphalt. crude from which Imperial 
Asphalts and Imperial Liquid Asphalts 
are made.” 


“During the war our whole energies have been de- 
voted to peace with victory. Labor and materials 
alike were diverted to essential war work.” 


‘Now that victory is achieved, our efforts are turned 
to urgent matters at home. Road construction will be re- 
sumed. Road Engineers are even now planning the repair 
and renewal work neglected during the last four years. 
Municipalities will recognize in road and highway construc- 
tion a practical solution to the problem of providing profit- 
‘,,able employment for returned soldiers and those released 
from war-time industries.” 


“Imperial Oil Limited is ready to meet every call. Our 
facilities for production were never better. Our big, modern 
refinery at Sl caieahd East, which we have recently enlarged, 
is engaged in refining all kinds of Imperial Asphalts in large 
quantities.” 


“Beside being Canadian-made and easily obtainable, Im- 


IMPERIAL 


CANADIAN MADE 


ASPHALT 


“There are three Imperial Asphalts for 
road purposes, Imperial Paving Asphalt 
for preparing Hot-Mix Asphalt (Sheet 
Asphalt or Asphaltic Concrete), Imperial 
Asphalt Binders for Penetration Asphalt 
Macadam and Imperial Liquid Asphalts 
for dust prevention and for increasing 
the traffic-carrying capacity of earth, 
gravel and macadam roads.” 


“Imperial Asphalts can be quickly de- 
livered to any part of the Dominion. 
They come in tank cars or packages, 
whichever is best suited to your require- 
ments.” 


perial Asphalts are each without a peer for the type 

of road work for which it is made. A better paving 

material than, Hot-Mix Asphalt (Sheet Asphalt or 

Asphaltic Concrete) made from Imperial Asphalt, 
cannot be obtained. Hot-Mix Asphalt pavements may be 
laid by home labor. ‘Their wearing qualities have earned 
for them the phrase, ‘Permanence with Economy,’ which is 
often applied to these pavements.” 


“Imperial Liquid Asphalt is not a make-shift road oil hut 
actually a liquid asphalt scientifically refined from pure 
asphaltum crude and carefully prepared for the work it is to 
do. It seals earth, gravel and macadam roads against the 
elements; stops the breaking action of fast-maoving vehicles; 
makes the elastic ‘traffic mat’ to receive the wear of steel tires 
and absorb the shock of heavy loads. Imperial Liquid 
Asphalt has no objectionable odor and road surfaces on which 
it is used do not remain messy and sticky.” 


“Our Engineers and Road Experts are glad to advise or assist in all 


matters of .road construction and 


paving. Their services are free.” 


WRITE ROAD ENGINEERING DEPARTMENT 


‘IMPERIAL OIL LIMITED, Imperial Oil Building, Toronto 
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TORONTO, DECEMBER 14, 1918 
- ee 
EAST AND WEST AND THE STRONG MEN 
O East is East, and West is West, and never the twain shall 


meet ‘ s : 
th and sky stand presently at God’s great judgment seat. 
but ieee is oadiher Bast nor West, Border nor Breed, nor 
Birth ; 
tien tre strong men stand face to face, tho’ they come from 
th! ’ So 
the Ends of the Ear = iain ipo 


pecavse of the article from our Ottawa representative 
, on the attitude of the Western Premiers at the recent 
conference THE FINANCIAL POST has been taken to 
task by Canadian Finance for endeavoring to set East 
and West apart and credits us with endorsing Kipling’s 
opinion “that East and West were hopelessly @ivided. 
Our Winnipeg contemporary is publishéd where: East 
meets West but we are afraid that the writer of this 
criticism does not know intimately either of the great 
economic and political divisions—certainly he does not 
understand his Kipling. 

When Kipling said that East and West could never 
meet he referred to “directions” only and he did so to 
emphasize that “there is neither East nor West, border, 
nor breed nor birth, when two strong men stand face to 


face.” The situation’ in Canada to-day could not be more | 


vividly painted. We must appeal for strong men to hold 
closely together the Dominion as Kipling pictured them, 
the living links of Empire. 

Far from believing that East and West are hopelessly 
divided, THE FINANCIAL POST believes that their in- 
terests are more closely aligned.than the politicians would 
sometimes have us believe and that the need is for the 
strong men of whom the author of the famous ballad spoke. 
The editor of this paper in travelling across the prairie 
provinces this summer made it his business to study 
political undercurrents, to touch the political pulse, and 
what he found, after an absence of four years from that 
country, was reassuring. Likewise the Manufacturers’ 
Convention this year revealed a desire of the interests 
represented to establish a meeting ground with the West- 
ern farmers, 

The West is demanding much and will probably gain 
something, but her leaders are not expecting to get what 
they are asking for—further they know that it would 
not be good for all Canada, including themselves, that.ali 
these demands should be granted. War readjustments 
will bring additional problems undoubtedly—the price of 
wheat is one—but in our understanding of the underlying 
sentiments of the people of the East and the West there 
is nothing to create apprehension that they will not be 
successfully worked out by “strong men.” 


BOLSHEVISTIC TENDENCIES IN MONTREAL 

HE strike among the firemen, police, waterworks em- 

ployees and other civic servants in the City of Mon- 
treal-is an unpleasant reminder to Canadians that Canada 
might have to face certain"tendencies that it was hoped 
had not been communicated to this country from over- 
seas. It was not so much that the wage demands were 
to many exorbitant, 40 to 50 per cent. advance in most 
cases, but that the men, newly organized into Trades 


Unions, should have refused the ordinary methods of ar- | 
bitration and held a club at the heads of the civic author- | 


ities. 

Such methods smack too much of what is taking place 
in Europe to-day, are hurtful alike to employee and to 
employer, and will ténd, if persisted in, to alienate from 
the men that strong sympathy towards their demands all 


over thei world for better permanent living conditions. | 


Imperiling life and property of a big city just because 
their initial demands were not responded to, rouses at 
once & feeling of resentment among those who otherwise 
would prove their strongest supporters in fair efforts to 
secure their desires. 

In sharp contrast has been thé conduct of the railway 
employes of Canada, who co-operated week after week in 
an attempt to settle their demands, and succeeded finally 
without the stoppage of a single train all over Canada. 
In Montreal the short-sighted, impetuous action of the 
men is plunging the city into a water famine, removing 
from its homes and buildings every fire protection, and 


leaving the citizens at the mercy of the thug by day 
and by night. 


BUSINESS ABILITY BEING RECOGNIZED 

Lo Trade Commission, which is to co-operate with the 
Canadian Mission in Great Britain, consists of three 
good men, Sir Charles Gordon, C. B. McNaught and H. 
B. Thomson. They have already made good in different 
departments of war work, and are men in whom public 
confidence is great. Their appointment is an ample jus- 
tification of the policy which has been urged in THE 


ae 


HE 


FINANCIAL POST for a long time: that a greater share 


of the work of the country should be entrusted to tried 


and proven business men. The war has shown that Can- 
‘ada hes any amount of good men available to help in 


working out her destiny, and the supply is far from ex- 
hausted. We may even hope to see them gradually fealled 
to Cabinet positions, in preference to the appointment of 
men whose main qualification is a too close familiarity 
with what has become cynically known as “practical 
politics.” ' 3 


PUBLIC OWNERSHIP IN AUSTRALIA 

USTRALIA with its far-reaching public ownership 

schemes and labor Government is often held up to 
Canadians as an ideal in administration. However, actual 
conditions indicate that when desire is. father to the con- 
clusion distance lends enchantment. It is only through 
such coldly analytical reports as that of G. T. Milne, 
H.M. Trade Commissioner in the Commonwealth, Aus- 
tralia, made to the British Parliament, that a proper per- 
spective of:the situation in our sister dominion may be 
obtained. Mr. Milne’s report, covering general trade and 
business conditions of 1917, has recently been distributed. 

Despite all that has been said of the very favorable 
state to which labor has attained, he reports that: 


In no year since statistics regarding industrial strikes 
were first coliected has there been so much unsettlement 
as in 1917. From the particulars made available by the 
Commonwealth Statistician, it appears that there were 444 
disputes during the year, involving 173,970 workpeople, and 
that the estimated loss in wages amounted to £2,641,735. 


The losses to labor amounting to over $13,200,000 in 
wages, however, represents only a fraction of the loss to 
industry and business by the tying up of productive oper- 
ations and gives no idea of the larger economic harm 
wrought, indirectly reflecting upon the condition of all 
the people. 

Further this occurred during a period when it was of 
the highest importance in the interests of the Allied 
cause that every ‘possible branch of production should 
be’ speeded up to the utmost. So significant was this 
phase of the situation that Mr. Milne reports: IN-MANY 
QUARTERS IT WAS BELIEVED THAT WHAT WAS 
AIMED AT BY THE LEADERS WAS A GENERAL 
STRIKE WHICH WOULD PARALYZE THE ACTIVI- 
TIES OF THE WHOLE COUNTRY. 

The chief labor trouble was due to the strike on the 
New South Wales Government Railways following the 
introduction of a card system for costing work by the 
Railway Commissioners and it soon spread to other states. 
The objection of the leaders of the workmen was that 
the system had a tendency to speed up production. The 
Government stood firm, promising a public inquiry at the 
end of three months and the Premier of New South Wales 
agreed that the men should initial their own cards. The 
men were obdurate. Railway and tramway employees, 
coal-miners, wharf laborers, seamen, gas workers, slaught- 
ermen, storemen, and packers, iron workers and miners 
became involved. Volunteer labor was organized to save 
the situation. The Federal Government finally intervened 
and made interference with those loading and unloading 
ships a penal offence. With volunteer labor competing 
many of the railway men returned to work and later other 
workers also accepted the employers’ offers. The. general 
conditions which were created are described in the re- 
port as follows:— 

The restriction in the use of coal and power, rendered 
necessary for the conservation of the former, reacted seri- 
ously on industrial establishments, and led to a great deal of 
unemployment, while householders were greatly inconvenienced 
by curtailment in the use of gas and electricity. 

In dealing with the sugar industry the following re- 
ferences are made to the results of the operation of Gov- 
ernment factories:— . 

According to the Annual Report of the General Manager 
of the Government Central Sugar Mills, the financial results 
of the operation of these mills for the 1916-17 season were 
disappointing, except in one instance. The deficits were due 
to an increase of nearly 50 per cent. in the wages bill. 

The State Beet Sugar Factory at Maffra, Victoria, began 
operations nearly twenty years ago, but from a variety of 
causes has never been a success. 

An increasing deficit is shown in the operation of the 
state railways. In 1914-15 this amounted to about $6,000,- 
000 and in 1916-17 to.about $10,000,000. 

Deficits in public finances for all the state as well as 
the Federal Governments were reported for thé fiscal 
year, the total being about $12,400,000 and Mr. Milne 
points out that there can be little doubt but that federal 
and state taxation will have to beNincreased and re- 
trenchment practised in public departments. 


EDITORIAL NOTES 
THE Telegram says editorially: “Mayor Church, K. C., 
|Greatest War Mayor in British Empire.” Now that the 
war is over there would seem to be only one conclusion 


|/to be drawn. 


‘ . * * : 


FRANK A. VANDERLIP, speaking at closing session of 
conference of Academy of Political Science, asked removal 
| of fictitious Government regulation of industry and return 
|of industry to individualism. He said, rather than panic 
‘conditions during reconstruction era, he expected opposite 


conditions to prevail. 


} * * * 

THE financial editor of The Times, London, points out that 
89 per cent. of the extra taxation in Great Britain im- 
| posed on account of the war in the years 1915 to 1919, 
| inclusive, has been derived from the “taxation of wealth.” 
| He urges Labor speakers to recognize this fact when they 
| are orating against “the propertied classes.” 
| 
IT MAY be interesting to Canadian Finance to state that 
| the writer of the article on the Premier’s conference to 
| which exception was taken from the Western standpoint 

was written by a journalist who has recently joined the 

staff of the FINANCIAL POST after being a resident of 

'a Prairie City and close student of Western public and 
| political affairs for several years. 

i om * * 

A 5 RER CENT. taxable or a 4 per cent. tax free basis is 
| expected to prevail for the next U. S. Liberty Loan, 
‘probably for $5,000,000,000. This emphasizes the argu- 
| ment of those who supported freedom of taxation for the 

Canadian Victory Loans—that to impose taxation would 
jnot change the market for previous loans, but would 
rather mean a lower price for the new issue or a higher 
rate of interest! 





FINANCIAL POST 


DICTATORSHIP_OF 
THE PROLETARIAT 


Bolshevik Rule in Russia Described by Hans Vorst— 
“Economic Pillage of the Past” 


Probably the latest authentic ac- 
count of an actual observer in Bolshe- 
vik Russia is contained in the Berlin 
“Tageblatt” of October 11, received 
at Washington. Hans Vorst, whose 
earlier letters on the same topic. have 
been republished in this country, 
gives a concise account of the failure 


of the “dictatorship of the proletar- 
iat” under Lenine and Trosky, and de- 
scribes their industrial and financial 
legislation as “a system of economic 
pillage of the past.” Vorst’s letter 
follows: 


Nearly a year ago, when the first re- 
ports of the October (Bolshevik) revolu- 
tien reached Berlin, I wrote ‘in these 
columns that if once.Lenine and his 
party were to seize control, it would be 
no easy task to wrest power from their 
hands. And I added that this first at- 
tempt to vest the control of the public 
affairs of a great nation in the untried 
hands of the working masses, and to 
realize the ideal of a dictatorship of the 
proletariat, would, by its success or fail- 
ure, exercise an enormous effect upon the 
fste of Europe as a whole. 


Both my contentions ‘are still valid. 
Lenine and his~followers are still in 
power. They are making preparations 
to celebrate the first anniversary of 
their regime. They are more than 
ever resolved not to shrink from the 
most violent and arbitrary measures 
in order to retain control. The day 
and hour of their passing are not yet 
in sight, nor is there any forecast 
possible of the way in which their de- 
parture is to be brought about. Never- 
theless, it is clearly proven that the 
Bolshevik attempt to make the work- 
ing masses the rulers of Russia, and 
to bring the Socialist ideal into being 
by means of a coup d'etat, has failed 
completely. The working classes have 
shown themselves unequal to the 
enormous ourden sudaeniy thrust up- 
on their shoulders. The “dictatorship 
of the proletariat” has destroyed the 
former economic life wi the country, 
and has failed“to create anything in its 
piace. If the economic machinery of 
the Soviet Kepublic nas not reached 
an absolute standstill, the reason is 
that the mainspring of the old eco- 
nomiz system has net quite run down, 
in spite of the strain put upon jt, and 
the “Socialist State” is still drawing 
upon the reserves accumulated under 
the old regime. But such reserves are 
fast declining; the moment of exhaus- 
tion is near at hand, and the machine 
will come to a halt. Russian Socialism 
has attempted to nationalize the means 
of production, but with no resultant 
gain for the Socialist idea, since the 
costs of prccuction have not been re- 
duved aid tne outpec has declined. 
Quite the cortiary, producwun ecsts have 
soared incredibly; the nationalized enter- 
prises are carried only by means of large 
contributions from the public treasury, 
and output is declining at an accelerated 
rate. Russian Socialism has thus been 
driven to expend the accumulated wealth 
of the nation in non-productive enter- 
prises. It is obvious that such a system 
of economic pillage of the past is con- 
demned to speedy bankruptcy. Sound evo- 
lution under such methods is inconceiv- 
able. Collapse is only a question of time, 
and the longer it is postponed the deeper 
the morass of misery into which the land 
will sink. 

The state of affairs is so plain to the 
eye that even the leaders of the prole- 
tarian revolution, in spite of the optimism 
to which some of them apparently cling, 
cannot avoid the prospect before them. 
Socialism in Russia cannot be vindicated 
by its own strength. The Bolsheviki look 
tor aid to a world revolution. But even 
such hopes are vain. If we assume that 
a universal social revolution is at hand, 
the peopies of Europe will be too much 
absorbed with their own affairs, they will 
be too much the victims of their own 
economic dissolution, to bring assistance 
to the Russian people. 

The Bolsheviki now admit that their 
only support is in the urban working 
masses. The so-called class of “poorest 
peasants” is composed, as a matter of 
fact, of the city workers who have 
oeen driven by industrial collapse from 
the cities back to tHe villages. But the 
tragedy of “the dictatorship of the pro- 
letariat” stands out. in the most sinister 
light when we consider that it has brought 
evil even to the numerically small class 
in whose name such dictatorship has been 
brought into being. ‘The workers natur- 
ally looked to their “own” Government 
for an immediate improvement in their 
undeniably wretched condition. The Gow 
ernment of the workers was compelled to 
recognize this demand; wages were raised 
and the work day. was shortened. Through 
such procedure the existing crisis in pro- 
duction was accentuated. The rise in 
prices has kept pace with universal wages, 
and the general status of the working 
classes, far from improving, has been 
growing worse. I have already mentioned 
how the Bolshevist leaders, in the act of 
raising wages one-half, openly confessed 
that there was no reason to expect better 
living conditions for the workers. Holz- 
mann, the representative of the Central 
Committee of the metal workers, wrote in 
the Isvestya: “In order to avert, at the 
same time, counter-revolution and the hor- 
rors of famine, the productive population 
must work, work, work. The factory 
chimneys must belch forth their smokes 
and~the machines must strike up anew 
the hymn of productive victory.” But this 
only way out of disorder is now closed, 
and on factory and machine descends the 
silence of the grave. 

The question naturally arises, why, un- 
der such circumstances, the working 
masses have not turned against their lead- 
ers. The reasons are manifold. Continued 
wage-increases, though they have brought 
no fundamental amelioration, have never- 
theless acted as a palliative. The violent 
and unremitting preachment of class war 
has kept the passions alive and served to 
obscure the physical misery of the mo- 
ment. The elaborate propaganda machin- 
ery of the Soviets has been concentrated 
on the task of creating ever new hopes 


| 


| 
| 


| 
| 


workers is flattered by the thought that 
they are the masters where once they 
were the slaves. ; 

Also there are more than a few work- 
ingmen whose economic condition has 
certainly changed for the better. These 
«re the men who are now placemen in the 
numerous Soviet organs.of administration. 
They have exchanged the toil of the fac- 
tory for a comfortable chair in some bu- 
reau or commission. Further, there are 
the leaders of the Red Army and the agi- 
tators. Thus there has speedily arisen 
among the working masses an aristocracy 


of labor, which is most intimately con- |” 


cerned with the maintenance of the pro- 
letariat. This new aristocracy naturally 
comprises the most energetic and best edu- 
cated workmen and their influence has 
been strong enough to hold the masses in 
check. 

* But none of these forces can perma- 
nently withstand. the pressure of ap- 
proaching misery. I have been told by 
one man, who is in continuous and im- 
mediate contact with the working masses: 
“Half of them are opposed to the Soviet 
Government; the rest are indifferent or 
resigned.” For the moment this may be 
an overstatement. But the destitution of 
the workers grows daily, and the moment 
is near when the “dictatorship of the 
proletariat” will rest solely on the above- 
mentioned aristocracy of labor. 
Petrograd, October, 1918. 


CURRENT OPINION 


Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 

Their reproduction does not imply their 
endorsement. On the contrary, the in- 
vestigations of THE POST’S editors often 
lead #0 entirely different conclusions from 
those quoted below. 


AN IMPORTANT ADMISSION 


Hamilton Herald 


Tt will be recalled that during the 
Hydro-Radial campaign here two years 
ago, Sir Adam Beck laughed at the sup- 
position that concrete highways would 
ever make the construction of electric 
radial railways any the less necessary. 
Good roads, he declared, would serve as 
feeders to the electric railways and in- 
crease their traffic; therefore the more 
good roads constructed the-greater would 
be the need of electric interurban rail- 
ways. 

This argument received a set-back one 
day recently at a meeting held in Lon- 
don to promote the construction of the 
projected provincial highway., An emi- 
nent citizen of London, whose opinion 
on the subject of transportation it would 
be foolish to ignore, made this state- 
ment: 
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say nothing of an immediate and 
lesson to thi — 
nae this generation, and appoint 
These might eonceivab] 
resent the great powers mead the ane 
men like Charles M. Schwab, Sir Ed ~~ 
Holden, the best banker France 
name, and one accustomed to. th 
ling of large affairs, and even a 
of the type of Bleichroder. 
would be to take over the ¢ 
posts, both export and import 
come tax; federal, state and 
taxes of every sort and kin 
every income derivable; 
expenses, to cut down the 
waste, and out of the surplus to 
for the amortization of German 
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After a course of ining 
the department, he visited the Bana 
Provinces and several manufacturing 
centres in Quebec Province, and had 
completed a visit to Toronto for a simi 
lar purpose when he took the influenss 
and died of pneumonia. It is stated of 
him that he was an apt student of lan- 
guages, had a good grasp of commercia] 
questions and possessed qualities which 
endeared him to all with whom he be 
came acquainted.” 


RICHARD YATES ELLIS, whose death 
occurred this week, was a member of 
the well-known firm of P. W. Ellis & Co, 
Toronto, manufacturing jewelers, and 
was a figure of prominence in industrial] 
circles in the Queen City. He was vice. 
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president of the Westmount Silver Min- | 


a eee and 
Northern Crown Bank, the British Ameri- 
can Watch Company, and proprietor of 
the Hungerford Marble Properties, Hast- 
ings. Besides, he took a large interest 
in art and public and social affairs, be- 
ing a member of a large number of in- 
stitutes and public bodies. Mr. Ellis was 
in his 78th year and for many years 
after coming to Canada he was in the 
hardware business in Ingersoll before 
joining the firm of P. W. Ellis & Co,, 


a director of the 


| established ‘by his nephew. 


“The time is coming when merchan- | 


dise will be carried in trucks instead of 
in railroad cars.” 

The eminent citizen 
significant statement 
Beck. 


who made that 
was Sir Adam 


CANADA “BURNING MONEY.” 


The Financier, London 


A naval lieutenant, who has just re- 
turned from Canada, where he has been 
on leave, informed me that when he 
reached his country he was amazed at 
the extraordinary prosperity existing in 
the towns. In cities like Toronto there 
were at least double the number of 
trains running, tie theatres, hotels, etc., 
were crowded, and on all sides people 
were just “burning money.” 

As to food, there was no shortige ap- 
parent. The war bread would be con- 
sidered a luxury over here. Sugar was 
not very plentifful at the hotels—that 
is, one lump was the regulation allow- 
ance—but he noticed no restrictions in 
private houses. While there was no offi- 
cial rationing, it was a point of honor 
with the people that there should be no 
extravagance. As far as he Gould judge 
similar conditions existed in the other 
Provinces. 


RECEIVERSHIP FOR GERMANY 
Wall Street Journal 


It will be noted with deep interest by 
bankers and financiers the world over 
that Germany, in the nineteenth clause 
of the ‘armistice, is required, and has 
consented, to reimburse everything she 
took from the Bank of Belgium and other 
banks, and restore the gold of the Bank 
of Russia, which her agents. Lenine and 
Trotzty obligingly looted for her, to- 
gether with the preposterous Russian in- 
demnity. This means a tremendous shift 
in gold, perhaps upwards of a billion dol- 
lars, and it need hardly be said, a vitally 
important shift in credit. 

But it cannot be doubted that much 
of this gold has been spent, looted or 
transferred to safe neutral countries for 
the benefit of individuals. It might be 
worth while to examine the Kaiser’s bag- 
gage in Switzerland and Holland, and to 
cross-examine the bankers of Holland, 
Denmark, Switzerland and Sweden to the 
last ounce in their vaults. It is highly 
improbable that Germany, or, what tfe- 
mains of her, can pay this demand. The 
only alternative, after police occupation 
of the country, is a receivership for Ger- 
many. 

This is the best thing that could hap- 
pen to her. She is bankrupt, but not ir- 
retrievably so. Her estimated $35,000,- 
000,000 of internal debt can be made a 
second lien, with the remote chance of a 
composition payment perhaps thirty-five 
years hence. Her external debts must be 
paid first ,and while it is necessary to 
impose the most severe terms upon the 
German people, it is also true that, like 
other convicts, they must be given three 
things, and a fourth. These things are: 
Food to sustain them; profitable work 
to do; tools for the work, and, fourthly 
(to save them from themselves), some- 
thing any convict has, unless under the 
death sentence—Hope. 

What would we do here, or in Eng- 
land or France, in rehabilitating a great 
but bankrupt corporation, with large 
earning capacity? We would name re- 
ceivers, and see that they were of the 
calibre to set the great business on its 
feet again a& a going concern capable of 
paying its debts and earning dividends. 


among the masses, and keeping alive the| Suppose the Allies take charge of Ger- 
faith in a proletarian world revolution.| many in this way, for the benefit of the 
The class-conscious element among the|German people of the next generation, to 


STANLEY EDWARD ELKIN, who has 
been appointed to the directorate of the 
Union Bank of Canada, is one of the 
strong business men of the Maritime 
Provinces, being president of the Mari- 
time Nail Company; president Motor 
Car and Equipment Company, and eon- 


|nected with a number of other large 


commercial enterprises in New Bruns- 
wick. He is also well known politically, 
being one of the members for St. John’s 
of the present Union Government. Mr, 
Elkin’s appointment, following that of 
W. M. Malkin, of Vancouver, ‘a few 
months ago, indicates a course in fur- 
therance of the policy outlined by the 


president at the last annual meeting to ! 


have on the board representative busi- 
ness mén from the differnt provinces in 
Which the bank does a substantial busi- 
ness. 


LETTERS TO THE EDITOR 


UNIVERSAL TOOL STEEL AS AN 
INVESTMENT 


Editor The Financial Post: 


A Toronto weekly paper has repeatedly 
used disparaging language in replying 
to queries as to the value, as an invest- 
ment, of the common stock of the Uni- 
versal Tool Steel Company Limited, of 
Toronto. 


As a shareholder of the company and 
one who is satisfied with its manage- 
ment and also with its dividends, I ask 
you to let the public know the facts. 

The company was organized in 1914, 
to take practical advantage of the Hen- 
derson process of hardening steel, and 
to manufacture railway appliances. In 
the fall of the same year they manu- 
factured shells in large quantities, and 
rm then this has been the chief indus- 
ry. 

The amount of preference stock 
issued was $100,009 bearing 6% interest. 
the common stock issued was $9,500,000. 
fhere are no first mortgage bonds, de- 
venture stock, or other indebtedness 
worth mentioning. Apart from the pre- 
ference stock, the total assets belong te 
the holders of the common. 

The assets consist of substantial brick 
buildings, site, and machinery on Duf 
ferin street, Toronto; a two-sevenths in- 
terest in the large Carrick Company of 
Buffalo, covering with its plant, it 8 
said, six acres; several hundred thou 
sand dollars in Victory Bonds and 
in Banks, etc. 

During the last two years, the share 
holders have received five dividends of 
2% each on the par value of the com 
mon stock, making it a very satisfac 
tory investment for those who bought 
at $25 per share. 

The war is over, and shell contracts 
are being cancelled; but the company bss 
already substantial peace orders {or 
railway appliances. 


The officers and directors take rab 
among the most prominent and ¢& Sir 
business men of Canada: President, F 
Donald Mann’, K.B.; Vice-President, . 
H. Phippen, K.C.; Directors—Sir William 
Mackenzie, K.B.; D .A. Cameron, = 
ger Canadian Bank of Commerce, af 
ronto; S. C.'Wood of the legal firm 
Rowell, Reid, Wood and Wright. 


The Dominion Government valu 
assessing the stock placed a value there 
on of $25 a share, surely 4 reason 
guarantee that the stock is pot ; 
valued when sold at such a price. 


(Dr.) ALBERT D. WATSON.” 7 


~ December 9, 1918. 
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Justification of Campaign Against Germany That the 
Permanent Crushing of Militarism Will 


Be the Result 





In the stress of this mighty con- 
flet the common will for peace has 


‘ been evoked in support of the idea 
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make the world safe for democracy. 
International Combination 


The project of a League of Nations 


of a League of Nations; and the very , is the keystone of the new social order 
fear which formerly made for war i that labor desires to build. It stands 


has become the most potent argument 
that can be used on behalf of this 
constructive proposal. 


also in the forefront of the labor 
policy of. international conciliation. 
Neither national reconstruction nor 


All thinking international conciliation is possible 


people, whatever their political views as long as the people are preoccupied 


may be, now realize that if some 
means of preventing future war can- 
not be devised civilization itself will 


| 


with the menace of foreign aggres- 
sion, and Governments are forced tu 
spend huge sums yearly upon the 


means of national self-defence. In 


be destroyed. Enlightened self-inter-'the past many necessary reforms 
est has combined with the highest have had to be postponed or alto- 
form of political and social idealism | gether abandoned for this reason. 
in support of the idea of-world-peace. ! Future Chancellors of the Exchequer 
War consumes not only the material } will have a far more difficult task to 
wealth of civilization and the finest | raise the-revenue necessary to meet 
manhood of the race; it paralyzes tne ‘the enormous charges arising out of 
impulse towards social progress and | the war; and if they have to impose 
spreads black despair in the hearts of | heavy taxation for military purposes. 


men and women devoted to great 
causes. It destroys the hope of sccial 
betterment and blocks every project 
of reform. 


the nation will be unable to bear the 
additional burden of expenditure in- 
volved in the great and far-reaching 
schemes of social reconstruction 


In the atmosphere of international | which the war has made imperative. 
ill-will, under the perpetual menace of | If nations are to be forced to continue 


war, estranged from one another by 
suspicion, jealousy, and fear, the na- 
tions will not be able to carry out the 
great schemes of social reconstruc- 
tion upon which the best minds of our 
time are now engaged. Nor will any 
country be able to afford the cost of 
social reconstruction on the grand 
scale if the threat of another and 
zreater war compels’ expenditure 
upon armaments, and the energies 
of its peoples are absorbed in pre- 
paration for the struggle. “t 
This is the first and most compell- 
ing reason why the organized wori:- 
ing class movement supports the pro- 
posal of a League of Nations. Labor 
recognizes that in this proposal lies 
the hope of deliverance for all the 
peoples from the severest economic 
pressure and the most. terrible risks 
of suffering and loss, from heavy bur- 
dens of taxation to maintain large 
armies and navies. Our hope for the 
future is bound up with this question 
of security. The specific programme 
of reconstruction in which labor is in- 
terested presupposes two essential 
conditions which must be fulfilled be- 
fore it can be carried into practical 
effect: the first condition is the defeat 
and destruction of Prussian militar- 
ism; the second is the establishment 
of a League of Nations which will 
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to pay the blood-tax, even on the pre- 
war scalé, it is useless to talk of 
reform. 

But we can be quite certain that 
warlike expenditure on the pre-war 
scale, unless measyres can be devised 
to safeguard the security of nations, 
will not be adequate: if the nations 
have to organize their resources for 
future war they will do so in a far 
more thorough fashion. Conscription 
will become a permanent system in 
this country, with all that conscrip- 
tion implies as a drain upon the life- 
blood of the people;,’standing arma- 
ments will grow ever larger and more 
costly; industry will be impoverished, 
and the natural growth of trade will 
be checked; and, indeed, civilization 
itself will collapse under the strain 
of another war. From these evils 
there is no escape except by way of 
a League of Nations, which will guar- 
antee peace and security for all 
peoples, and leave them free to de- 
velop their material and moral re- 
sources without the menace of re- 
current wars. 


All Nations—One Family 


But British labor supports on other 
grounds the proposal to establsh a 
League of Nations. No other prac- 
ticable suggestion has been made 
which will have the effect of promot- 
ing the unity of peoples. The aim 
which orgdnized labor keeps steadily 
in view in the field of international 
affairs is the solidarity of nations, 
because we realize that the final safe- 
guard of peace does not lie in the 
machinery of judicial arbitration and 
conciliation, however skilfully de- 
vised, but in the spirit of interna- 
tional goodwill and the understanding 
between nations based upon the es- 
sential identity of their interests. 
Two—or twenty—nations at war are 
iike one great nation committing sui- 
cide. The establishment of a League 
of Nations will be a dramatic declar- 
ation of the fact that the peoples of 
the world form one family, and will 


show that they have learned that war | to submit to the settlement proposed 


is a family quarrel which humiliates 
every member of it, and destroys the 
happiness and prosperity of the 
whole. When the League is estab- 
lished, it will keep before the eyes of 
all nations the truth that peace is the 
greatest of human blessings, and 
that a dynasty or a government beni 
on war is the enemy of the human 
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THE FINANCIAL POST 


submit the issue to arbitration. 

To Speak For Whole World 

It is obvious that the proposed 

ague of Nations can derive its 
authority only from the fact that it 
speaks for the public opinion of the 
world as a whole. In setting up the 
League, organized labor insists that it 
shall be based on something more 
than an agreement between Govern- 
ments: it must be the first step in 
creating a real League of Peoples. 
More than a hundred years ago, at 
the end of another great war, an at- 
tempt was made to realize a similar 
ideal. The League which then came 


into existence developed into a mere 


league of kings pledged to maintain 
the status quo, to protect the mon- 
archical principle, to suppress every 
liberal and humanizing idea, to check 
every democratic movement in the 


direction of liberty and equality. The 


Holy Alliance which was established 


at the close of the Napoleonic Wars 
fell to pieces because it was rooted in 
the idea of privilege: it was a league 
formed by rulers against their 


peoples, 


Organized democracy to-day has re- 
solved to establish a League of Na- 


tions on an entirely different founda- 
3 : . tion. It is pledged to a policy of paci- 
project is prominently placed. The |fix internationalism. It insists that 


organized proletariat conceive this |the League must be based upon the 


| war to be a struggle between two |idea of public law and the right of 
; kinds of civilization and two irrecon-* peoples, not merely upon the agree- 
| cilable systems~of government—be- | ments of governments and-kings. It 
tween the system which treats a coun- | believes that the League can only be 
try as if it were the private property | established after the destruction of 


,of its kind, and gives one crowned | militarism on a foundation of true 


| person an almost unqualified right | democratic freedom, beginning with 


| to dispose of the lives and property |freedom of trade and commercial in- 
' of his subjects, and the system which | tercourse, and including the abolition, 
recognizes the. right of democratic | by agreement, of compulsory military 
self-determination, and steadily and|service and standing armaments, 


consistently develops this principle in| which limit the development of de- 
politics and industry and social life. | mocracy and menace the existence of 
Seeing the war as a struggle to make | free institutions everywhere in the 
ganized workers declare that no con- | world. 
ceivable issue of the war, however In the view of organized labor the 
much it might contribute to national | gécision to establish such a League 
° ° . Peney ’ 
self-glorification, or an extension of | and willingness to accept its findings, 
territory for any nation, or increase | imply the complete democratization 
of its political influence in the world, | o¢ every country concerned. Peace 


would compensate for the failure to | cannot be maintained merely by get- 
secure such international machinery |ting together an international as- 


as will help to develop democratic in- | sembly of lawyers and diplomatists 


stitutions in every country, and curb any more than it co 
io uld be sec y 
the sinister forces that make fer war. skesting armies and cee et 


The clearest and strongest affirma- | mate assurance of permanent peace 
tion of the organized proletariat in/|lies in the resolute repudiation by 
the allied countries, at the conference | every people of the tawdry and vulgar 
held in London last February, was |imperialism’ which rests upon the 
that, whoever wins, the peoples will | armed domination of one race over 
have lost unless an international sys- | another. It is the League itself that 
tem is established which will prevent | will supersede the arbitrary powers 
war. “It would mean nothing to de- | that have hitherto arrogated the right 


clare the right of peoples to self-de- | uf choosing between peace and war. 
termination,” the inter-allied confer- . 


ence said in its memorandum on war 
aims, “if this right were left at the 
|mércy of new violations and was not 
protected by a super-national author- 
ity. That authority can be no other 
than the League of Nations, which 
the world safe for democracy, the or- 
not only all the present belligerents, 
but every other independent State, 
should be pressed to join.” 
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A WELL-BALANCED LIST 

E. G. B., Ottawa—I enclose a list of 
securities held and would like your 
opinion as to their selection. My desire 
is to hold only the safest securities and 
at the same time receive as high a divi- 
dend as possible from securities in that 
class. Would you suggest any changes 
in my present holdings? 

In our opinion your investments are 
well chosen and fairly well balanced. 
With something over half the total in 
Government bonds, Penmans prefer- 
red and C.P.R. may both be regarded 
as conservative holdings. The latter, 
of course, was bought at a pre-war 
price and has suffered readjustment. 
It might be that you would have been 
in a better position to have divided 
this investment with others of similar 
standing, but we doubt if there would 
be any advantage in doing so on the 
present market. There would have 
been some advantage in surrendering 
your earlier Government bonds for 
those of later long term issues, but ; 
this is not important., All things con- 
sidered we believe you are to be con- 
gratulated upon the judgment you 
have shown in making your invest- 
ments. j 





More Than a Preventative 


| Organized labor, however, regards 
' this League as something much more 
than an organization to prevent war. 
!The prevention of war is, indeed, one 
. of its cardinal objects: it involves the 
. immediate establishment, by a solemn 
agreement of States, of International 
High Courts for the settlement of all 
disputes that are of a justiciable 
' character, and for effective mediation 
| between States upon other issues that 
; vitally affect their honor or interest, 
but are not susceptible to judicial 
treatment. But in labour’s view, the 
ultimate purpose of such a League is 
to create a common mind in the 
i world, to make the nations conscious 
; Of the solidarity of their interests, 
'and to enable them to perceive that 
the world is one, and not a number 
of separate countries divided by arti- 
ficial frontiers. 


Side by side with the internationa: 
courts set up for purposes of concilia- 
tion and judicial arbitration the work- 
ers have, therefore, proclaimed their 
desire to further the project of an 
International Legislature. Repre- 
, sentatives of every civilized State, if 
this project is realized, will co-operate 
with one another in shaping the body 
of international law by which we 
hope the intercourse of States will 
hereafter be regulated, and which will 
be accepted as binding upon the sev- 
eral nations that have joined the 
League. It is an essential condition 
of the scheme, as labor understands | dependent on the income? 
it, that the consenting States shall You can with assurance advise your 
pledge themselves to submit every friend that there are other forms of 


issue between two or more of them to Senahenund that 2 
A . pet : b n farm mortgages giv- 
arbitration on the lines indicated; and | . hak dheed: eaeuiile: end queda. re- 


me ing 
refusal to accept such arbitration, or turn where there is less difficulty in 





MORTGAGES AND BONDS 


H. G. McP., Sask.—I have a friend who 
loans money on first farm mortgages but 
who has had more or less trouble look- 
ing after his investments and who is 
thinking of leaving this locality. He has 
partly decided to invest his money in 
something else and has been thénking of 
good preferred stoeks. How do prefer- 
red stocks compare with farm loans to 
hold for investment when a man is not 


by the court, could only be regarde 
as a deliberate aggression which 
would justify the League in making 
common cause against the aggressor, 
and in using any and every means at 
its disposal, economic or military, in 
order to compel the offendin®\nation 
to keep the world’s covenant of peace. 
That is a democratic doctrine. dt was 


the greatest of modern Sogalists, 


pendent on the income. However, 
there is the distinction as betiveen 
mortgages and preferred stocks that 
in the first instance the inwestor has 
a first charge against the property 
while in the second he becomes a 
partner in the enterprise. Under the 
circumstances we believe that indus- 
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perhaps for centuries. 
pair the ravages of the war will ex- 
haust the energies of the nations for 
decades; and if the war ends without 


task of reconstruction. 


—— 
a 






defence could be determined by show- | It will bring foreign policy under the 
ing which of them had refused to| control of popularly elected assemb- 
lies resolved to maintain the sove- 
It implies 
the suppression of secret diplomacy 
and the development of Parliament- 
It will 
mean that a vigilant watch will be 
kept over the activities of Foreign 
the 
agents of international finance. It in- 
volves full publicity for all agree- 
It will render 
powerless for further mischief the 
armament 
trusts which are so largely respon- 
sible for the awful tragedy in which 


reign rights of peoples. 


ary control over Cabinets. 


Ministers, diplomatists, and 


ments between States. 


evil influence of the 


the world is at present involved. 


Of this struggle there can be only 


one issue: there is no place in the 
world for militarism and autocracy, 


which have darkened the lives of 
millions of human beings in these last 
years, have poisoned the political life 


of Europe for generations, and have 


thrown back the progress of the race 
Merely to re- 


adequate machinery being instituted 


to make future war impossible, no 


nation will be able to summon up the 
courage and strength to begin the 
Given a sense 
of security and a promise that their 


labor will not be in vain, the peoples 
will turn hopefully and resolutely to 


the tasks and duties of reconstruc- 
tion. They will not spare labor and 
sacrifice to replace. the wealth that 
has been consumed. 


But if peace sows the seed of future 
war, if this project of a League of 
Nations to prevent war fails to ma- 
terialize, and if the peoples are re- 
quired to spend their strength in 
building up new armaments in pre- 


paration for new conflicts—then,,. in- 


deed, we shall find that we have en- 
tered upon what Nietzsche called 
Europe’s tragic era, the watchword 
of which will be not Reconstruction 
but Revolution, and in which the re- 


maining treasures of our civilization 


may be totally consumed, 


Democracy ‘stands at the cross- 
roads. Whether the path taken is the 
one that leads to a new social order 
giving freedom and security to all, 
or the path that leads to revolution- 
ary struggles and a violent and 
stormy close to the story of Western 
civilization, .depends very _ largely 
upon the fate of this project of a 
League of Nations. If we fail here 
we fail irretrievably. Wars more 
frightful than the present will waste 
the substance of our race, and we 
shall lose even the belief in the pos- 
sibility of progress. 


INVESTORS’ INQUIRIES 





answer to direct requests from investors 
OST. Many questions respecting securi- 


ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 





Good industrial bonds can now be had 
on a basis to return about the same as 
farm mortgages and at the same time 
present some attractions from the 
speculative. standpoint. If on the one 
hand your friend desires to increase 
his income with reasonable security 
preferred stocks are attractive on 
their present basis and there are spe- 
culative possibilities, while on the 
other if better security is desired 
municipal bonds may be considered. 
Speaking broadly we would suggest 
that good .municipals would return 
about 7 per cent., industrial bonds 7 
to 8 per cent., and preferred stocks 
on the average 8 to 9 per cent. at 
their present prices. Income from 
all these investments can be obtained 
without difficulty. 





4 MACKAY 


Brantfor&—Would you advise me to 
sell Mackay common and preferred 
stocks at the present market and take a 
reduction in income, or do you think 
these stocks will recover? 
do you think will be the outcome of the 
negotiations between certain 
companies and the Government? 


The Mackay Company has never 
given out very much information 
about-its subsidiaries, but it is gener- 
ally accepted that they are in a strong 


position and that the company should 
its 


able to continue to meet 
So far the talk of Govern- 


be 


charges. 


ment control of utilities has not had 
any very serious effect and we are of 
the opinion that no matter what hap- 
pens the shareholders should be fairly 
At the same time 
ignored that condi- 
tions are unsettled and that the pres- 
sure of public opinion may result ip 


well treated. 
it canont be 





government action. 


If dependent on income from these 
d collecting interest or dividends, par-)| stocks it might be advisable to sell 
ticularly as you say that. he is not de-} and take a smaller income as you 
suggest, but from the speculative 
standpoint would consider that the 
present price is not without its at- 


tractiveness. 





WHEN IRVING T. BUSH WAS HIS OWN 
PORTER 


this anecdote: 
i 3 street 
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roll of carpet to enter his car-~the 
bundle was so huge that the conductor 
feared it would block the aisle. The 
bearer of the burden, however, smiled 
at him so amiably and deposited his long 
parcel so promptly at the far corner of 


the platform that the conductor hadn’t 


the heart to remonstrate. This was at 
Thirty-third Street, opposite a depart- 
ment’ store. At Forty-second Street 
the passenger shouldered his bundle and 
walked off. He carried it to one of New 7 
York’s newest skyscrapers and immedi- 


iately proceeded to lay it upon the floor 
of one of the reception rooms there. 


“He was the owner of the skyscraper! 
He was Irving T. Bush, millionaire cre- 
ator of the famous Bush Terminal, a 
veritable city within the city of Brook- 
lyn, owner of a large shipyard and of 


other projects. 


“To friends who chaffed him, Mr. Bush 


explained that the rug caught his fancy 
while in the store, and he particularly 
wished to have it laid down before a 
reception that was to be held at the 
Buyers’ Club (in the Bush Building) 


that day. But as the store could not make 
immediate delivery, why, the only nat- 
ural thing for him to do was to shoulder 
it himself. The spectacle of a million- 
aire lugging along such a burden in a 
street car and in the street did not 
strike this particular millionaire as in 
any way funny. Which suggests that 
some millionaires are no more ‘stuck up’ 


than the rest of us.” 


Also, what 
of the 







B. C. Forbes in Forbes Magazine, tells 





Spending More 
Because it Pays 


Andrew Jergens Company for their— 
current year’s advertising are spend- 
ing nine times as much in 
LEAN’S MAGAZINE as they spent 
with us five years ago. 


Bauer and Black for their current 
year’s advertising are spendin en 
times as much in MACLEAN'S MAG- 
AZINE as they spent with us four 
years ago. 


Monarch Knitting Company for 
their current year’s advertising are 
spending six times as much _ in 
MACLEAN’S MAGAZINE as_ they 
SPENT with us three years ago. 


J. B. Williams Company for their 
current year’s advertjsing are spend- 
ing six times as much in MACL "Ss 
MAGAZINE as they spent with us 
four years ago. 


Columbia Gramophone Company for 
their current year’s advertising are 
spending five times as much in MAC- 
LEAN’S MAGAZINE as they spent 
with us four years ago. 


Goodyear Tire Company for their 
current year’s advertising are spend- 
ing five times as much in MAC- 
LEAN’S MAGAZINE as they spent 
with us two years ago. 


Gerhard Mennen Chemical Company 
for their current year’s advertising 
are spending four times as much in 
MACLEAN’S MAGAZINE as_ they 
spent with us two years ago. 


Canada Cement Company are spend- 
ing three times as much as one year 
ago. 


Proctor and Gamble are spending 
three times as much as four years 
ago. 


Penmans Limited are spending 
three times as much as four years 
ago. 


The Office Specialty Company are 
spending three times as much as four 


years ago. 


Esterbrook Pen Company are spend- 
ing three times as much as four years 
ago. 


Postum Cereal Company are spend- 
ing three times as much as five years 


ago. 
Lever Bros. are spending twice as 
‘much as four years ago. 


Willys-Overland are spending twice 
as much as four years ago. 


The Cudahy Packing Company are 
spending twice as much as four years 


ago. 
Advertisers Should Address 


MacLean’s Magazine 
‘ Toronto, 
Also at Montreal, Winnipeg, New 
York, Chicago, Boston, and 
London, England 














































































Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK 


NOTES, BONDS, STOCK 


CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 
MONTREAL 


DEALERS IN 


GOVERNMENT, MUNICIPAL 


AND 


CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 


16 Broadway, New York, N.Y. 


Harris Trust Bldg., Chicago, II. 


ARE YOU STOPPING THE LEAKS? 


Perhaps you are so close to your business problems that their solution escapes 


you. 
probléms every day. Leaks seriously 
us to help you locate and stop them. 


Call in a firm of !ndustriai Advisors who are meeting and solving similar 


hamper the success of your business. Ask 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
INDUSTRIAL ADVISORS 


Bank of Hamilton Building 


Toronto, Canada 


We own and offer 


TOWN OF SAINT LAURENT 


6% Ten Year Debentures, due Ist May, 1927 
Payable in Montreal and New York 


Beausoleil, Limite 


112 ST. JAMES ST. 
~ MONTREAL 


BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY 


CHILLIWACK 


NELSON 


RICHMOND 
VANCOUVER 

NORTH VANCOUVER 
REVELSTOKE 


NANAIMO 


We specialize in British Columbia Municipal Bonds, and have custemers for 


any of the above at market prices. 


Royal Financial Corporation Ltd. 


703 Rogers Bldg., 
Vancouver, B.C. 


Capital Paid Up 
$566,220.32 


E. B. McDermid 
Managing Director.. 


A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


There is published in New York City a daily and weekly newspaper 
which has fot over twenty-five years been devoted to municipal bonds. 
Bankers, bond dealers, investors and publie officials consider it an 
authority in its field. Municipalities consider it the logical medium in 
which to announce bond offerings. 


THE BOND BUYER 


67 PEARL STREET 


NEW YORK, N.Y 


CO-INSURANCE 


Our Appraisat Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 
insures the quick and equitable adjustment of a fire 


loss. 


The Canadian Appraisal Co., Limited 


TORONTO—Royal Bank Bidg. 


MONTREAL—17 St. John St. 


These Questions Affect YOU 
Can You Answer Them? 


. Will the ending of the war 
help or hurt the price of such 
stocks as Baldwin, Bethlehem 
Steel, Midvale, ete.? 

Are the coppers “peace” stocks 
or “war” stocks? What class 
do the automobile stocks 
in? The oils? 


come 


. Among the rails, are the stand-. “| 


ard dividend-payers or the low 
priced non-dividend payers the 
thing .to buy? 

. As the war.draws to its end, 
what is likely to be the course 
of interest rates? How will 
that affect the price of bonds? 

&. Which are the best bonds to 
hold—the high-income producers 


or the old line 
issues ? 

. Are short term notes or long 
term bonds the better proposi- 
tion at present? 

- Does the putting into effect of 
the new tax law mean a genera] 
reduction in industrial  divi- 
dends ? . 

. Can the stock market rise in the 
a the tight money situa- 
. tion 

. New influences on _ security 
prices are beginning to become 
operative. Do you know how 
to go about adjusting your in- 
vestments so that you will be 
helped and not hurt? 


investment 


Questions such as the above are intelligently discussed 


and definitely answered 


in every issue of The Invest- 


ment Weekly. Can you afford to be without it ? 


Send fer circular No. 6 and free sample copy 
or, better yet, send one dollar for ten weeks’ 
trial subscription. 
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NEWS OF THE BOND MARKET 


PRICE QUESTION | 
HAS PUZZLED 
BOND MARKET 


Depth of Demand for Bonds 
Continues an Uncertain 
Factor 


LOOKS LIKE STRENGTH 


Windsor and Niagara Falls 
Both Brought High Prices— 
Some of the Other Sales of 
the Week 


Ee ee 

Yesterday’s sale of Toronto harbor 
bonds has been the outstanding event 
of the week in bond circles. It has 
been the first important sale since the 
Victory ‘Loan campaign was inaugur- 
ated back in September and bond 
dealers looked forward to its result 
as a gauge of market conditions. As 
straws that showed how the wind was 
blowing the earlier sales by the cities 
of Niagara Falls and Windsor were 
significant. Both indicated a strength- 
ening market. To just what extent, 
however, prices ean continue to ad- 
vance is problematical. So long as 
bonds are in short supply, as at pre- 
sent, there will be a tendency for 
dealers to reach out for them. But 
there will presently be a fairly good 
output of bonds, both provincial and 
municipal, and it will then be inter- 
esting to observe just how deep the 
demand really is. In the meantime 
it would appear as if small city and 
town bonds would advance to a 6 per 
cent. basis and provincial and large 
city issues to 5% to 5% per cent. 

Opinions Among Dealers 

Bond dealers express mixed views 
as to the outlook. In some quarters a 
great deal of optimism is shown and 
much higher prices are freely pre- 
dicted. Indeed, it is the view of some 
of these men that so certain is the 
prospect of higher prices that it will 
be the tendency of bond houses to 
buy and hold issues, instead of mar- 
keting them at current figures. Other 
dealers take a more conservative view 
of the outlook, pointing out that a 
great deal will depend on the attitude 
of investors, notably United States 
investors. Having become used to the 
6 per cent. bond it may prove a diffi- 
cult task to persuade them to buy 
anything more expensive. 


Montreal East’s Issue 

A fairly good-sized issue of bonds 
of the town of Montreal East was sold 
on Tuesday. The amount involved 
was $125,000 and the bonds were five- 
year sixes dated November 1, 1918. 
The successful tenderers were Credit 
Canadien, Montreal, who offered 96.56. 
At this price the money cost the towri 
about 6.80 per cent. This was a pretty 
low price, but necessarily the credit 
of the town of Montreal East is not 
on a par with that of metropolitan 
Montreal. 

The Windsor Sale 

The Windsors up for sale on Mon- 
day brought an excellent price. There 
were three blocks offered—$50,223.58 
and $50,280.57, 5% per cent., 10-in- 
stalment locals and $77,000, 6 per 
cent., 10-instalment bonds, the three 
aggregating $177,504.15. The suc- 
cessful tenderers were Wood, Gundy 
& Co., whose bid was 97.88 or on ap- 
proximately a 6.15 per cent. basis. A 
complete list of the tenders received 
is as follows: 
Wood, Gundy &. Ca, ...%...-.... 
C. H.. Burgess: & Co. ......°2.0. 


W. A. Mackenzie & Co.; Brent, 
— & Co.; Carruthers & 


0. 
National: City: Co. ..3.........3. 

ie ee OE GCOS eck. ecco 

W. L. McKinnon & Co. ........ 

R. C. Matthews & Co. .......... 

Canada Bond Corporation 

Dominion Securities Corporation 97.060 
G. A. Stimson & Co. ............ 
Housser, Wood & Co. .......... 
Aemilius Jarvis & Co. 

Oxford Securities 

An offering of the Windsors has 
subsequently been made by Wood, 
Gundy & Co. For the three longest 
maturities a price of 5.93 per cent. is 
asked; for the next three maturities, 
5.95 per cent. and for the first four, 
6.00 per cent. 

It may not be uninteresting to re- 
call that in. August, Windsor sold an 
issue of $75,000, 6 per cent., 20-instal- 
ment bonds on a 6.35 per cent. basis, 
while last January, $355,000, 5 and 6 
per cent. bonds of various maturities 
were placed on as low a basis as 6% 
per cent. The change illustrates very 
well the upward swing of the market 
during the year just closing. 

A Few Other Issues 

C. H. Burgess & Co. report the pur- 
chase of $15,000, 5%, 30-instalment 
hydro debentures of the village of 
Beeton. 

Brent, Noxon & Co. have purchased 
$10,900, 6 per cent., 30-instalment, 
sewer and waterworks debentures of 
the town of Whitby and$49,000, 6 per 
cent., 15-instalment debentures of the 
Township of Dover. 


regulating the sale and purchase of 
Victory bonds, it has been the gen- 
eral experience that the demand for 
the long term issues has exceeded the 
available supply. This has becn the 
case particularly with the 20-year 
maturity of 1917: even at the pre- 
mium of 1%, 101, there is compara- 
tively little coming out. While the 


demand-for the 15-year bonds issued |’ 


in the last campaign is not quite so 
keen, far more of these are on order- 
than the committee find themselves 
able to fill, and long waits are the ex- 
perience of bond men. 

On the other hand, THE FINAN- 
CIAL POST understands that quite a 
number of the five-year bonis, both of 
1912 and 1923 maturity, have been 
offered to the committee for sale. 
These have come from small investors 
almost entirely, as the purchase of 
these during the campaign was con- 
fined to these in the great majority 
of cases. Some of the offerings of the 
5-year bonds have been made since 
the second payment became due on 
Dec. 6, when bonds have been paid up 
and then sold by those who felt they 
must convert them into cash again, or 
considered the patriotic purpose 
served sufficiently through the over- 
subscription that had been secured in 
the country as a whole. 

This scarcity of the long term bonds 
will, it is believed, be relieved a little 
in a couple of months or so, when 
some of the corporations find thez- 
selves in need of extra money for de- 
velopment purposes. At present the 
committee is making no effort to 
secure supplies of these through any 
pressure, as was done some time be- 
fore the opening of the last campaign, 
in the case of holders of the 1937 
bonds. If the demand for these con- 
tinues to run in advance of the supply 
many bond dealers believe that there 
will be a further advance in the pricc 
in order to induce more to come out, 
or that these bonds will be turned 
over to the regular competitive trad- 
ing of the stock market. 


PAID OFF DEBENTURES 


Chilliwack, B.C., Meets Two Loans at 
Their Maturity 
Chilliwack, B.C., has recently paid 
off $8,000 of. debentures falling due 
this fall. These included $4,000 of 
ten-year debentures issued on ac- 
count of fire hall and $4,000 of five- 
year debentures for sidewalks. To 
clear up the two amounts it was 
necessary to arrange a short term 
loan of $3,000 from the bank, Vie- 
tory bonds held by the city being 
given as security. 


GOES TO REGINA 


C. C. Cross to Take Charge of West- 
ern Office of Toronto House 

C. C. Cross, manager of the Toronto 
office of W. L. McKinnon & Co., leaves 
for Regina on December 26, to take 
charge of the firm’s branch office in 
the Saskatchewan capital. Mr. Cross 
will replace S. W. Harris, who has 
been manager of the Regina office for 
several years and who is now going 
into the bond business on his own 
account. Mr. Cross organized the 
county of Prince Edward in the re- 
cent Victory Loan campaign, while 
Mr. Harris was prominently connected 
with the Saskatchewan organization. 


ENTERS CANADA 


National City Company of New York 
to Open in Montreal and Toronto. 
The announcement this week of the 

opening of branches in Canada of the 

National City Company, the bond de- 

partment of the National City Bank 

of New York, is one more proof of 
the growing importance of the finan- 

cial field in Canada. Norman L. C. 

Mather, of Farrell, Mather & Co., 

Montreal, has been appointed to 

handle the Canadian Business, and it 

is understood that plans are under 
way by which offices of the company 
will be opened almost immedately, 
both in Montreal and Toronto. 

The National City Company is one 


of the largest bond selling .organiza- 


tions in the world, and has 33 offices 
in the United States alone, and is 
represented in Paris, London, South 
America, and, indeed, is rapidly open- 
ing up branches in all the principal 
centres in the world, including Japan. 
The company handles Government, 
municipal, railroad and seasoned in- 
dustrial and public utility securities. 
Its wide-spread connections in the 
United States may be taken to in- 
sure the opening up of a larger market 
and the advantage of an excellent 
selling organization for many Can- 
adian issues.in the near future. 

The National. City Bank itself has 
at its head the well known figure of 
Frank A. Vanderlip, as president, and 
James A. Stillman as Chairman of the 
Board. 

It is understood that the firm with 
which Mr. Mather has been connected, 
Farrell, Mather & Co., are dissolving 
partnership. Mr. G. W. Farrell has 
a number of enterprises to which he 
will give his attention, while. Major 
Muirhead 


will join the Royal Sécuri- 


FINANCES OF 
VICTORIA, B.C., 
IN GOOD SHAPE 


Mayor Todd States Bonds 
Are Now Selling on 6 
Per Cent. Basis © 


TAXES ARE BEING MET 


Much Better Payments Being 
Made by Ratepayers Who 
Are Declared to be Very 
Prosperous 


VICTORIA—Victoria’s finances are 
declared to be in better shape to- 
day than for several years past. Rate- 
payers are meeting their tax bills 
more satisfactorily and are more alive 
to the necessity of preventing taxes 
from going into arrears. 

The civic bank account is in beter 
shape than at any time during the 
past six years, according to Mayor 
Todd, who states that the improved 
financial position of the city is real- 
ized by investors and others, and this 
is manifested by the continual inquir- 
ies that the city is receiving from 
bond houses desirous of investing in 
ood securities. 

“While in order to meet our obili- 
gations, less than a year ago we had 
to pay for money a rate considerably 
over seven per cent., to-day we are 
selling what few bonds we have for 
sale at rates to yield the investor six 
per cent., declares the mayor. 

Local Influences. 


The more hopeful feeling on the 
part of the public is not only attri- 
buted to the termination of the war, 
but to, various local reasons as well, 
such as shipbuilding development, the 
Canadian Northern Railway Construc- 
tion and Ocean Terminals, the return 
of shipping to the Port of Victoria, in- 
cluding the big C.P.R. trans-Pacific 
liners and larger Oriental steamships 
operating between this port and the 
Orient. 

Victoria’s bank clearings for No- 
vember-are also taken as in indication 
of the more optimistic trend of local 
development, constituting a record 
over any corresponding period since 
the outbreak of war. There is also a 
big increase in the number of water 
services; there are very few habitable 
houses vacant, and the number of tele- 
phones in use in the city is at present | 
the highest on record. 

The annual influx of visitors from 
the prairies and other parts of the 
country has commenced and now that 
the restrictions on travel have been 
removed a still greater number of 
tourists are expected in the immediate 
future. 

As was the case last year, many of 
the visitors are expected to make their 
home in Victoria for the winter and in 
fact the estimate made by the Pacific 
Northwest Tourist Association and the 
Victoria and Island Development As- 
sociation provides for double the num- 
ber of visitors to the Pacific Coast 
this year. 

All these factors.have made their 
influence felt on the general business 
of the city and the resultant prosper- 
ity has enabled many of the property 
owners to put money into circulation 
and catch up with their tax payments, 
whose outlook had previously been 
somewhat dubious. 

In Taxpaying List 

So far as the city is concerned, 
every encouragement has been given 
to tax delinquents, and as a result of 
the relief afforded in these cases J. J. 
Shallcross, Chairman of the Local Im- 
provement Commission, has stated | 
that most of the arrears have been 
provided for, and a large percentage 
of the delinquent property has been 
brought into the tax-paying list again. 

Continuation of the policy of ac- 
cepting Victory Bonds in payment of 
taxes by the city is calculated ,to pre- 
cipitate a record rush of taxpayers to 
the City Treasurer’s office. 

The City Council has authorized the 
acceptance of the bonds at their face 
value, and will allow_the holder the 
accrued interest. This offer is consid- 
ered a very generous one, and it is 
believed that bond holders who have 
disposed of some of their bonds else- 
where will realize this fact. 


~. ORGANIZE CAMPAIGN 


Preparing Plans For War Savings 
Stamp Sale in Canada. 


: Conference of members of the Na- 
tional War Savings Committee under 
the chairmanship of Sir Herbert 
Ames was held in Ottawa this week. 
The following were in attendance: 
Hon. Cyrille Delage, Quebec; Camp- 
bell Sweeney, Vancouver; H. A. Alli- 
son, Calgary; John Blue, Edmonton; 
Hon. G. A. Bell, Regina; R. K. 
Scarlett, Regina; John Galt, Winni- 
peg; Bruce Campbell, Winnipeg; G. 
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Montreal; W. A. Black, Halifax; ~ 


Capt. Bell, Halifax; J. E. McPher- 
son, Ottawa; Dr. Putnam, Ottawa; 
Sir George Burn, Ottawa; Capt. J. 
H. Code, Ottawa. G. W. Jones is 
acting as Recording Secretary. 


BRANTFORD’S FINANCES 
Items Unprovided for in Estimates 
Create Considerable Deficit. 


At a conference to discuss the finan- 
cial situation of the City of Brant- 
ford, City Treasurer Bunnel reported 
that the civic overdraft this year 
amounted to $51,716, which would be 
augmented by $5,000 to the Y.M.C.A., 
and $1,000 to the Catholic Huts’ Fund, 


still unpaid. The deficit faced by the 


city was made up of items unpro- 
vided for in the estimates, and over- 
drafts by the various spending boards. 
The emergency hospital for the Span- 
ish influenza epidemic cost the city 
$17,500. Unless the deficit is made up 
by an issue of debentures, it was 
agreed that there was little chance 
of a reduction in the tax rate next 
year, in spite of the increase in the 
assessment this year of $1,500,000. 
Among the amounts which have to 
be provided for was an item of $1, 
800 for loss on civic wood yard op- 
erations. . 


FORMED ASSOCIATION 


cnet 
Owner of Buildings in Winnipeg Get 
Together to Boost City 


A large. gathering of prominent | 


land and building owners of Winnipeg 
met last week in the Builders’ Ex- 
change rooms to form a new associa- 
tion under the title of the Winnipeg 
Building Owners’ Association. 
aims of the new association, as ex 
plained at the gathering of mem- 
bers were betterment of condi- 
tions under which proprietors of 
buildings were laboring, the encour- 
agement of individual home-owning 
by each citizen of the city, and 
preparation. of a home building sy* 
| tem for the returning men on demobi- 
lization, as well as the improvement 
and enlargement of the city. : 
At the conclusion of the meeting 
was found inadvisable to elect officers 
for the association owing to the lack 
of representatives of each class 
land and building owners. A meet 
ing will be held shortly for the ele 
tion of the officers and its first steps 
towards formulating the association® 
requests to be presented to the. cil 
fathers. 
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Sinking Fund is Up-to-date, 





Price : Par and Interest and the Whole is Invested 
a in Gilt-Edged 
Securities 
RENE-T. LECLERE An interesting innovation occurred 
Investment Banker at the annual meeting of ratepayers 


recently held in Saskatoon. When C. 

160 St. James Street Montreal | J. Yorath, the city commissioner, pre- 

3 sented his report on the civie finances 
ESTABLISHED 1901 ace 

4 for the first ten months of the year, 

he made effective use of a lantern 

and screen to illustrate various phases 

of the report. Diagrams and photos 

wer2 thrown on the screen, assisting 

materially in elucidating knotty 


points, The innovation was much ap- 


} nvestment preciated by the large audience pres- 


ent, 
° Capital Debt 
S u £ £ es t ions The first part of the report dealt 


with the capital debt, which was 
We shall be pleased shown to amount to $8,459,876 gross 
to send a list of what and $3,076,292 net. This, it was 
: pointed out, represented $342 per 
we consider to be the capita in the case of the gross debt 
most attractive Bond and $123 per capita in the case of 


a Stockinvestments the net debt, comparing with gross 
~ : per capita debts in the United States 
at the present time. 


and Great Britain of $40 and $120 
respectively. These figures were tak- 


F.H. DEACON & CO. | jen to emphasize the necessity for the 


manbebe Rinenes Seek: Genenas still continuing the policy of confining 
INVESTMENTS capital expenditures to those works 


which are absolutely necessary, es- 
97 BAY STREET, TORONTO, pecially in view of the large amount 


of taxation which will be imposed as 
a result of enormous war expendi- 
tures. 


A record was then presented show- 
ing that during the year debentures 


OUR ADVICE to the extent of $252,037 were sold, 


realizing $195,182, Of these, nearly 
$100,000 were absorbed by the sink- 





Do not do anything in the line 


: ; ing fund. 
of Buying, Selling or Leasing [| _ Maturity of Bonds 
Real Estate without consulting : 
our Real Estate Department. It The debt matures on varying dates 
will save you money. . between 1918 and 1948, the largest 


payment, or 51,42 per cent. of the 
Chartered Trust and Executor || whole debt becoming payable in 1941, 


Company though with an option under which 


payment may be extended for a fur- 

46 King Street West, - Toronto ther 20 years. For the next five 

Frank McLaughlin, Superintendent years only $103,862, or just over 1 
per cent. of the debt, matures. 

: The sinking fund is reported to be 


up-to-date and the whole, i.e, $1,388,- 
818, stands invested in gilt-edged se- 


eurities, including Victory Bonds, 
United Kingdom Bonds, i rovince of 
Saskatchewan Bonds and City of Sas- 
katoon Bonds. These securities have 
earned a surplus of $64,364 over and 
above the 4 per cent. compounded 


annually, the basis upon’ which the 
sinking fund is levied. 
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Bank Stocks 

Loan Co.’s Stocks 
Mortgage Co.’s Stocks 
Industrial Stecks 


Before buying or selling get my price. 
J. E. CARTER, yecimont Broker 










Revenues and Expenditures 


The Mercantile Agency The current account shows a sur- 
plus for the ten months’ operation of 

R. G. DUN & CO. $22,335.31. The tax collections for 
Consult us before extending credit or if cus-|the ten months amounted to $716,702.- 
tomers are delinquent. 89 compared with the current tax levy 
Canadian Offices: of $1,042,726.00. The arrears of taxes 


Halifax, St. John, Quebec, Montreal, Ottawa, |as at the 3lst day of October, 1918, 


T to, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, |? mount to Lesh eo cid tr 


Lethbridge, Vancouver, Victoria. loan on current accounts amounts to 
Adina eaten 40 $316,000, which represents borrow- 


R. G. DUN & CO. |sre no toans for previous years out-| 


Senstaled: Sumi ee zs Toronto, Can. |Standing. This loan compares with 
pe ren . "7 a loan of $269,377 on 3i1st of 


October, 1917, and $925,000 on 
the 8lst of October, 1913, showing 


ESTABLISHED 1849 that the city’s financial position has 





greatly improved since the year im- 
5 mediately following the boom in West- 
ern Canada. 


* The assessed value of land has 
Offices Throughout the Civilized World |i) been reduced to $27,344,050.00 from 


We Present a Record— $54,463,390.00 in 1913, and the tax 
Not a Prospectus. levy during the same-period has been 


iesthuihii: uaeaats dis aieaill-ae weageds by appresrmaany $250,000. 
vigorous, conscientious and Public Utilities 
ee es The three public utilities, i.e., elee- 
Thomas C. Irving tric light and power, street railway 
General Manager Western Canada and waterworks, show for the ten 
TORONTO months a net profit of $4,699.74. This 


result has been obtained after allow- 
ing for all fixed charges and without 
increasing rates. The electric light 

‘ and power department shows a profit 
THE FINANCIAL POST of $3,196.01, although its’ revenue 


. IN MONTREAL was affected by the Daylight Saving 


Offices of THE FINANCIAL POST Act and the cost of fuel and rate of 
in Montreal are in The Southam wages were increased considerably. 

Building,.: 128 Bleury St. THE The waterworks department shows 
FINANCIAL POST is on sale at [/4 profit of $10,234.10 and the street 


ee eens see ne railway showed a deficit of $8,730.37, 


News-stand, St. James St. (next making a net surplus of $4,699.74, 
G.P.0.); the Ritz-Carlton Hotel, || made up as follows:— 

the Windsor Hotel, the Queen’s 

Hotel, Chapman’s Bookstore, 190 


THE FINANCIAL POST : 


FIELD OF MUNICIPAL FINANCE | 


Electric Light and Power.. $3,196.01 Surplus 
Waterworks Department.... 10,234.10 Surplus 
Street Railway ............ . 8,730.37 Defieit 





Net Surplus ......... $4,699.74 





Future Development’ 


This part of the report déals with 
the future development of the city, 
but having regard to the excessive 
debt it is urged- that while it may 
be necessary to keep pace with the 


development of the country, only those 
capital expenditures should be in- 
eurred which will give a maximum of 
service to the community and that 
the works carried out should be so 
planned that they will not only be 
of immediate benefit to the citizens, 


but will also form eventually part 
of the complete development of the 
city. 

The completion of a scheme for the 
unification of the railway facilities is 
also dealt with, the first stage, i.e., 


that of bringing the G.T.P, Railway 


into the centre of the city having al- 
ready been successfully consummated 
during the present year. 

This part of the report also deals 
with the question of good roads and 


the housing problem. 





Air passenger and parcel post ser- 
vice has been started between larger 
German cities. Passenger fare is 
about $1 a mile. 





The sale of the old war savings 
certificates hag been suspended so as 


not to interfere with the war savings 
stamps campaign. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues, 








BY-LAWS PASSED OR DEFEATED 
Toronto—$650,000 for extension. of 
hydro line and other purposes carried 
by city council, December 5. 
Regina—$125,000 for public school 
building in Eastern Annex, passed by 
Public School Board, November 26. 
Pembroke—First and second readings 
have been given to a by-law to raise 


$50,000 for improvements to waterworks 
system. 


BY-LAWS TO BE VOTED ON 
Jan. 1, Chatham—$4,500 bonus to Den- 
by Motor Truck Company of Canada, 


Limited. Bonds to bear interest at 6 


per cent. and to be repayable in 10 equal 
ao instalments of principal and in- 
terest. 


Jan. 1, Stratford—$50,000 for the es- 
tablishment of a municipal fuel yard. 

Jan. 1, Niagara Falls—$38,000 for pur- 
chase of property for park and city hall 


purposes. 
Jan. 1, Kitchener—$10,000 for the pur- 


chase, establishment and improvement of 
a cemetery property. , 

Jan. 1, Brantford—$125,000 for exten- 
sion of street railway to Terrace Hills; 
$70,000 for new school in Ward 5. 

dan. 1, Hamilton—$117,000 for con- 
struction of a system of storm sewers 
east of Ottawa street, and the necessary 
outlet therefor. 

Jan. 1, Galt—$15,000 for a_ soldiers’ 


memorial home under the management 
of the G. W. V. A. 


Jan. 1, Sarnia—$9,000 to pay addi- 
tional costs’of procuring site and erec- 
tion of incinerator plant beyond first 
estimate; $11,000 to pay for city’s share 
of cost of the construction of certain 
pavements. 


Jan. 1, London—$100,000 for erection 
of new dam at Springbank; $10,000 for 
erection of new building for medical fac- 


ulty of the Western University, 


Dec. 20, Alvinston—$2,807.29 for the 


purchase of the plant of the Alvinston 
Power Co. 

Jan. 1, Belleville—$10,000 grant to 
G. W. V. Association to assist in pur- 
chasing or erecting a memorial building 
to those who took part in the war. 


r 
Jan. 1, Windsor—$350,000 for estab- 
lishment of a filtration plant for im- 


| proving the Windsor waterworks system. 


Jan. 1, Wallaceburg—$10,600 for the 
purpose of granting aid to the Wallace- 
burg Hospital Association for establish- 
ment and equipment of a public hos- 


pital. 
DEBENTURE NOTES 


Welland—A motion was passed in 
council on Nov. 25 that a by-law ‘be 
passed to provide $6,500 in 5% per cent. 
30-year debentures for the purchase of a 
school site. 

Qak Bay, B.C.—By-law to raise the 
sum of $5,500 for school purposes was 
submitted to the ratepayers on Decem- 


ber 11, 


Galt—A delegation from the Galt Hos- 
pital Board asked the city council to 
submit a by-law to the ratepayers pro- 
viding for $15,000 for a Nurses’ Cottage. 


B@ND SALES 

$20,000 Asbestos at 75; $5,000 Bell 
Telephone at 90; $500 Can. Cement at 
97; $15,000 Cedar Rapids at 88; $500 
Dom. Textile “C” at 94; $500 Montreal 
Trams at 90%; $1,600 Montreal Trams 
debs. at 72%; $7,000 Quebec Railway at 
60; $5,000 Wabasso at 84; $5,100 Way- 
agamack at 80; $61,100 War Loan (1925) 
at 95% to 95; $15,500 War Loan (1931) 
at 96 to 95%; $156,300 War Loan (1937) 
at 97% to 95%. 


| 
ONTARIO’S HOUSING _| 
PLAN ANNOUNCED | 


Province Modifies Terms of | 
Proposed Legislation to Be _ 


Introduced Next Session 


Provisions of the revised housing | 
legislation which will be brought 
down at the next session of the On- 


tario Legislature were announced dur- 
ing the week by J. A. Ellis, of the | 


Ontario Railway and Municipal Board, | 
who is in charge of the Government | 
housing scheme. The provisions of 

the proposed legislation in brief are 

as follows: 


Municipalities and companies incor- 
porated under the Housing Accommo- 
dation Act may acquire lands and con- 
struct houses for returned soldiers, and 
also for workingmen and women and 
those of small means. The act mention- 
ed will be amended to include all mu- 
nicipalities, 

The type of house to be constructed 
shall not exceed $2,500 in cost for the 
construction of each house. The maxi- 
mum cost of each house, together with | 
the cost of the land and interest during 
construction, is not to exceed $3,000. 

The building scheme of each munici- 
pality, including the laying out of the 
land and the plotting of the buildings 
thereon, the plans of the houses, the 
form of construction, and the location 
of the land to be developed, shall be 
approved by the Director of the Bureau 
of Municipal Affairs, or such other body 
as may be designated for that purpose. 

Twenty Years at 5 Per Cent. 

The loan will be for a period not ex- 
ceeding twenty years, at 5 per cent. 

Municipalities are not=to make loans 
to individuals, firms or companies, ex- 
cept companies incorporated as men- 
tioned above, and to persons who own 
their own land and desire to erect houses 
thereon for their own occupation, and 
to farmers for the erection of houses 


for their employees. 





f a municipality itself acquires land | 


aud constructs houses, it will be loaned 
the full amount required therefor. 

The loan to be made to a housing 
company shall not exceed 85 per cent. 
of the value of the land and buildings. 


Loan for Full Value 
A loan may be made to a farmer, and 


‘| to a persun who owns his own land and 


erects a house thereon for his own occu- 
pation, to the full value of the building, 
also to a person for the erection of a 
house, on land owned by the municipal- 
ity, provided he contributes in cash the 
value of the lot, or 10 per cent. of the 
whole cost, 

The loan will be made by the Province 
to the municipalities on progress esti- 
mates as required. 

It is suggested that all houses be sold 
on the monthly repayment plan. The 
period of repaymént must not exceed 
twenty years and the rate of interest 5 
per cent, 

The monthly repayment for twenty 
years to cover interest and repayment 
of principal will be about $20 per month 
for a $3,000 house. Interest will be 
charged on arrears. yi 

The whole or any part of the principal 
may be repaid at any time during the 
twenty years. 5 : 

Municipalities and housing companies 
must enter into agreements for sale of 
such houses, and give deeds for same 
when the payments are completed. 

Such agreement sfor sale may be can- 
celed on default for three months, but 
a_person can sell his interest in the 
property at any time before default. 

Purchaser Covenants to Repair 

A person taking a house must covenant 
to repair, and to pay taxes and insur- 
ance. 

Municipatities are to repay the Pro- 
vince monthiy at the same rate as the 
above moiutnsy repayments, these repay- 
ments to begiu one moath after the 
houses are completed. 

‘Housing companies are to repay @ mu: | 
nicipality in tie same way, and to give 
the municipality a morcgage upon all 
the land and houses for which the loan | 
was secured. interest to be charged on 
arrears 1n both cases. * e 


MAYOR PROTESTS 





Chief Magistrate of Verdun Vetoes | 


Next Year’s Budget. 4 
At a meeting of the city council 








of Verdun on Monday evening, the 
budget as adopted at the previous 


meeting of the council, was vetoed by 


the mayor, who had not been present | 
when the budget was adopted. He| 


pointed out that the enormous deficit 
of $297,818.91 showed the impossibil- 
ity of administering the affairs of 
the city by frenzied financing, and 


that additional sources of revenue 
must be provided before adopting the 


budget for the coming fiscal year. 
The mayor reiterated his opposition 
to all unnecessary expenditure, and 
stated that until the council had 


found ways and means to present a 
budget without any deficit, and ex- 


clude from such budget provisions for 
capita? expenditure, as was made in 
that just adopted, he must refuse to 
approve the same. 


Alderman Cohan stated that the de- | 


ficit at present shown had been car- 
ried over from years past, that it 


was not traceable to any particular | 
council, but had come down from) 
former administrations as the burden | 


of the present council, and that he 


was not afraid to assert that at the | 
end of the coming year there would | 


no longer be a deficit. 
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|budget being overruled by 6 to 2. 


Some hot things were said at a 


The meeting was held under 


il and appointing Commissioner 
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Victory Loan 
514%, GOLD BONDS 


Maturing Price and Int. 
Dec. 1, 1922 
New Nov. 1, 1923 100 
Dec. 1, 1927 * 100% 
New Nov. 1, 1933 1001, 
Dec. 1, 1937 101 
Denominations: $50, $100, $500, 
$1,000 


In anticipation of an active demand for these issues we 
recommend the placing of orders promptly as prices 


| quoted are strictly subject to change. 


Bonds are delivered to’ any bank in Canada without 
charge. 


W.A. MACKENZIE & CO. 


eUN Cree aoeNe TORONTO, CANADA 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, : - $ 6,500,000 
RESERVE, ‘- . 12,000,000 


TOTAL ASSETS, over 130,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


Charles Archibald, President 
G. S. Campbell and J. Walter Allison, Vice-Presidents 


John Y. Payzant Hector MeInnes 

Hon. N. Curry Tames Manchester 

W. W. White, M.D. S. J. Moore 

W. D. Ross . M. C. Grant 
GENERAL MANAGER’S OFFICE, TORONTO 


H. A. Richardson, General Manager. J. A. McLeod, Asst. General Manager. 


A general banking business transacted. 


Letters of Credit issued, drafts bought 
and sold, payable in all parts of. the 
world. Savings Deposits opened by 


deposit of $1 or over; interest added 
half yearly. 





Hi 


| 


The art of blending tobacco has 30° 


teached fe Zen of perection Per Packace 


THE - INK: FORALL: PEOPLES 


E ° 
Sore AeSemptineer “IU RENE: ne 


ROYAL INK COMPANY 
1} COLBORNE ST. TORONTO CANADA 


“aif 


2°29 


2 eee 


Alderman Crowder then took the,municipality; also asking that fresh 
'chair, and a lively discussion ensued | legislation be enacted providing for a 
|on the subject, which, on being put/ commission of five—four to be elected 
to the vote resulted in the objection! by the people and a chairman appoint- 
of the mayor to the adoption of the|ed-by the Government, until such time 


as the municipality is considered sound 


| financially. 





President Gage of the Association 
RATEPAYERS KICK ‘depreciated all talk of violence stat- 


: : ;, ing that it was the desire of the ex- 
| Ansther ..Lively..Mecting Eats: ecutive that only constitutional means 


should be taken to remedy grievances. 

Correspondence betweem the associ- 
meeting on Wednesday of last week ation and the Government was read, 
of ratepayers of South Vancouver.’ including a letter from Premier Oliver 
the in which he stated that if Commis- 
auspices of the Ratepayers’ Protec-| sioner Gillespie had done anything not 
tive Association and a resolution was/in accordance with the statutes the 
carried calling on the Provincial Gov- ' proper course was to apply to th- 
ernment to revoke the act passed last courts. The Premier added, however. 
session abolishing the reeve and coun-| that he was still of opinion that th: 
Gil- | association had not shown any wrong- 





South Vancouver. 
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‘The Dawn of a To-morrow”’, 


The war having ended so happily it is believed that a better world will rise out 
the ruin—more of beneficence, equality, fraternity and sympathy with “the 
fellow” will prevail in the great “to-morrow” that is dawning. Life insur- 
these great conceptions and will be one of the big movements that 

come inte its own.” Now is the time to make life insurance your life work. 

The war has given the institution of life insurance a great impulse and it is appre- 
ciated to-day as never before. It is calling for men of the highest abilities and the 
finest character. Sell life insurance: sell mutual life insurance for the 
mataal system is popular because it is based upon strictly democratic principles. 
If not as an agent then as a member you will be welcomed into our organization— 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO : 3 “ONTARIO 


SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 


nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 
in the past eleven years. ; 


To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE-MONTREAL 


SECURITY 


The benefits of Life Insurance are many-sided. Security for de- 
pendents; provision for old age; savings that are protected; and, 
not least, the SAFE feeling that sufficient insurance affords. 
Such security encourages enterprise. A _ great insurance 
authority says: ; 


“By the safe provision of Life Insurance, the individual, 
freed from the dread of disaster, finds broadened oppor- 
tunities, and DARES ACCEPT THEM.” 


This security is not a costly purchase. 
provides for Life Insurance. 
‘ In the Great-West Policies the cost is remarkably low. More 
than that, the profit returns are exceptional. There are the 
soundest reasons for this—and these reasons—with all other par- 


ticulars—will be fully explained to those who will write, stating 
their age and requirements, to 


The Great-West Life Assurance Co. 


A very small saving 


Head Office: Winnipeg 


" 


The Independent Order of Foresters 


Policies. issued by the Society 
are for the protection of your 
Family and cannot be bought. sold 
or pledged. 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 


Policies issued from $500 to 
$5,000. For further information 


and literature, apply to 
FRED J. DARCH, W. H. HUNTER, 
President 


retary : 
HEAD OFFICE - - 


Furnishes 


A Complete 
System of 


Benefits 
Paid 

58 Million 
Insurance Dollars 


8. H. PIPE, F.A.S., A.1.A., 
TORONTO 


INVEST YOUR SAVINGS 


Ina5'.{ DEBENTURE of 


The Great West Permanent Lean Co. 
SECURITY 


270 
INTEREST 
RETURN 


$2,412,566.31 
756,580.13 
ere Terre pseveshecdvcncetecsesc, SphOmene eae 


HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investor’s Information 
Bureau for special information on any Canadian security, or other 
financial matter in which he may be interested. Inquiries are treated 
confidentially, and answered by mail. ¢ 

This service is free to subscribers, but inquirers should enclose 
stamp for reply. . , 
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THE FINANCIAL POST 


INVESTORS’ INSURANCE NOTES 


U. S. CONTINUES 


INSURANCE ON 
ITS SOLDIERS 


War Risk Insurance Bureau 
Installs Conservation 
Division 
NO DETAILS YET 


Assistance of All Insurance 
Men Will Be Sought—Of 
Benefit to Commercial 
Insurance 


Of great interest to the insurance | 


world is the new project of the United 
States Government to continue the 
military insurance provided for sold- 
iers who are in the service. Accord- 
ing to the National Underwriter, 
ninety-five per cent. of those under 
arms have availed themselves of the 
protection so offered, but it is by no 
means sure that all of these will de- 
sire to continue the protection when 
:they shall have returned to civil life. 
To-meet this situation the War Risk 
Insurance Bureau has installed a new 
division known as the conservation 
division and has placed in charge of 
it Winslow Russell, vice-president of 
the Phoenix Mutual \Life, a “dollar-a- 
year” man, whose ripe experience is 
thus at the service of the Government 
in an undertaking which requires 
knowledge and skill in the insurance 
field. 

Mr. Russell has associated with him 
another man of wide acquaintance 
and experience in the person of Gra- 
ham C. Wells, general agent for the 
Provident Life & Trust at Pittsburgh, 
Pa. These two gentlemen have only 
begun their task, but are confident 
that the work to be done will confer a 
lasting benefit not only on the soldiers 
who are immediately concerned, -but 
also on the general public. Head- 
quarters for the new bureau have 
been opened at 701 Southern Build- 
ing, Washington, D.C. 

Plan of the Bureau 

Acting as spokesman for his chief, 
Mr. Wells described the purposes and 
aims of the new division. He said: 

“The plan of military insurance was 
adopted to avoid the pension system, 
which proved unsatisfactory in many 
respects in the past. It seems to have 
served its purpose well enough while 
we were at war, but now that the 
fighting is over it would seem to be 
the part of wisdom to see to it that 
as many as possible of the men in- 
sured continue their protection after 
they have returned home. To bring 
about this desirable result this 
bureau has been established. There 
is nothing we can say as yet about the 
permanent policies into which. the 
military insurance will be converted, 
except that, in general, they will fol- | 
low old lines. The plans in detail 
have not yet been worked out. An- 
nouncement will be made later. 


| 
i 


Look for Insurance Help 

“Through carelessness, improvi- 
dence or ignorance, many of the re- 
turning soldiers are sure to abandon | 
insurance protection, unless steps are 
taken to prevent it. The nation will | 
then be in danger of having on its | 
hands a number of dependents, for | 
whom it will be at least morally re- | 
sponsible, This must be avoided. We 
think it can be done, but the task will | 
not be a light one. We hope for and 
expect the assistance of all insurance | 
men in the enterprise. We believe the 
men in the business are big enough, 
far-seeing and wise enough, to view 
the undertaking in its proper | 
light. It will prove a benefit to com- | 
mercial insurance, as a matter of 
fact. It is a'great lesson to the public | 
in the wisdom of insurance that the | 
national government has had resort 


to a conversion of its military insur- | life policies will give the case very | heavier risk. 





should say to that man: ‘Bully for 
you, old man; you have the right idea. 
The Government policy is limited in 
amount and some day—maybe now— 
you will feel like extending your in- 
surance a little or a lot. We are at 
your service.’ 


Teaching a Valuable Lesson 


| “And that is the true state of affairs. 
|The Government is teaching the Na- 
|tion a valuable lesson in insurance. 
| Men in the business should help in the 
*good cause. The insurance man who 
‘does not feel that he is rendering a 
| great public service had better get 
into into some other line of endeavor. 
| If he is big and broad -enough to rea- 
lize his own worth he is big enough 
| to see what the Government is doing, 
not only in its own behalf, but also in 
behalf of the whole insurance idea.” 
Investigation Section 

Still another division added to the 
War Risk Bureau is an investigation 
section under D. A. Jones. Its duty 
is to investigate all cases before they 
are passed on to the allowance de- 
partment. The newly appointed 
deputy commissioner, John J. King, 
has been intrusted with this import- 
ant branch. The work is planned to 
be carried out in eight sections. W. 
| & Carlock is in charge of these dis- 
tricts. 

In both army and navy the cam- 
paign to persuade the insured soldiers 
and sailors to continue their protec- 


tion has begun with energy in the 
camps, at home and abroad and on 
every ship. Relatives of soldiers and 


sailors will be reached by an educa- 


tional program conducted with the 
assistance of numerous national patri- 


otic organizations. 
Forty Billions in Force | 


No solider or sailor will be dis- 
charged from the service until his 
rights and privileges under the war 
risk insurance act have been fully ex- 
plained to him. The fact that he may | 
continue his present Government in- 
surance at substantially the same 
rate for a period of five years, and 
during that time may convert it into 
standard after-the-war forms of Gov- 
ernment insurance, will be particu- 
larly impressed upon him. Approxi- 
mately 4,000,000 officers and men of 
the army and navy are now insured 
with the United States Government 
for a grand total of almost $40,000,- 


000,000. 
IMPORTANT CASE 


Travelers’ Life of Hartford Being 


| Sued by Policyholder 


A policyholder has brought suit 


against the Travelers’ Insurance Co., 
of Hartford, for $136,000, and the 
case is of interest to all life compan- 
ies because it involves the question 
of the extent of the company’s lia- 
bility under total and permanent dis- 
ability. 

It seems that the policyholder in 
question had taken a policy in the 
Travelers for $100,000, paying on it 


a half-yearly premium. Shortly after- | 


wards in alighting from a train he 
was thrown under the wheels, losing 
both feet. Under the policy the com- 
pany agreed to pay $6,800 annually 
for 20 years in the event that the as- 
sured should suffer total and perma- 
nent disability, the loss of both feet 
being defined as that. As the com- 
pany did not pay the firgt annual in- 
stalment within one year of the date 
of injury, the policyholder has 
brought suit for the whole 20 instal- 


iments. The company’s defence is that 


the policyholder had paid only one 
half-yearly premium, while the policy 
provided that the total and permanent 
disability provision should be effec- 
tive only after one full yearly pre- 
mium had beer paid. 

Aside from the very large amount 
involved, the after-effects on the total 
and permanent disability feature in 


CIVIC STRIKE - 
DOES NOT ANNUL 
FIRE POLICIES 


Unwelcome Position Faced 
By Fire Insurance Com- 
panies in Montreal 


MAY ORDER “EXTRA” 


This Charge Would Cover 
Greater Hazard or Heavy 
Loss or Policies May Be 
Cancelled 


On Thursday afternoon Montreal’s 
fire fighting force went out on strike, 
joining the other civic employees, in- 
cluding the police, scavengers and 
waterworks employees. The situation 
in Montreal aroused the greatest in- 
terest all over Canada, not only on 
account of the fact that that city was 
the biggest risk of the insurance 
| companies, but also on account of the 
problem that the companies faced of 
being stripped of practically all the 
fire protection in most cases under 
which the policies were drawn up. 
Even_in insurance circles there was a 
fairly wide-spread belief that this 
strike would exonerate the companies 
| from all liability for loss in case fire 
| broke out. It was argued that the in- 
surance was accepted on the under- 
| eteomdiinad that the city would live up 
|to its existing facilities, upon which 
| the comparative’ low rates of insur- 
| ance were based, and if these were 
| removed the companies should not be 
held responsible for losses due in 
large measure, as they would be, to 
the failure of the city to abide by its 
agreement, 


No Lack of Liability 


This view of lack of liability was 
not shared by a number of leading 
insurance men who were seen by THE 
FINANCIAL POST. These with few 
exceptions held (sorrowfully, per- 
haps, but strongly) that the compan- 
ies were not freed from their lia- 
bility simply if a strike were declared. 
The clause that seems to cover the 
point reads as follows, under “excep- 
tions”: 

“The companies are not liable for 
loss caused by invasion, insurrec- 
tion, riot, civil commotion, military 
or usurped power, earthquake. Es 


A similar clause to this is in force 
fairly generally all over the world, 
and in many countries the wording is 
identical with this. The main ques- 
tion would hinge around the phrase 
“civil commotion.” Is a strike, not 
attended by any violence—that is to 
say what may be called a “passive” 
strike—a_ civil commotion? The 
general opinion among those versed 
in insurance law and practice is that 
it is not. If the men should proceed 
to riot, or a riot break out as a result 
of the strike, and fire should in turn 
|be the aftermath of a riot, then the 
companies would be freed from lia- 
bility. But even if a very heavy loss 
ensues through lack‘of a fire fight- 
ing force, the companies, it is held, 
| would be called on to meet that extra 
loss. Indeed, if rioting broke out, 
and fires started at the same time, but 
were not directly caused by the riots, 
the companies still would have to 
meet the loss. 





Cancel Policies? 


What protection have they, then? 
First of- all, in the case of a ‘strike, 
it would be in the power of any 
company to cancel the individual poli- 
cies, or an “extra” rate could be pro- 
vided for on a minimum of notice to 
the policyholders. This extra rate 
could be brought into effect for the 
|duration of the strike to cover the 
Or again, in case no 


ance into ‘old line’ policies, to protect | great interest in life insurance circles. | action were taken during the strike, 


its soldiers and their families after | 
the war. Is there any more powerful | 
talking point for the insurance sales- 
man than that very fact? | 
Not in Competition 

“It must be remembered, too, that 
this soldiers’ insurance is hardly in | 
competition, with commercial insur- | 
ance. If it is, it is to an extent al- | 


SOLDIERS’ INSURANCE 


Toronto Extends Scope of Its 
Insurance Scheme. 


At a meeting of the City Council 
last week, a modification in the pol- 
icy regarding the payment of insur- 
ance to soldiers’ dependents was 


City of 


| and heavy loss faced by the compan- 
| ies, it is probable that an extra would 
| be added to the present rates. 

| ‘This latter is the probable step that 
| would be taken to protect the fire 
companies. The rates for this city, 
as for most in Canada where special 
|rates are applicable, are fixed on the 
basis of actual losses over a term of 
years, although naturally the class of 


Government 


most, if not quite, negligible. Three | made. Just a year ago the council 
millions or more men have the Gov- lrestricted the payment of insurance 


ernment insurance. It is safe to say |t) widows and children, no matter 
that most of them never had insur- 


risk, construction, fire fighting ap- 
paratus, etc., play a large part. But 
lame ‘dent d to parents or per in the main each district is expectea 
| where resident, an =| ‘ : 
ance before. They never realized its ons acting as parent® residing in paca eee itself in re 
benefits. They know now the feeling |Toronto at the date of the soldier's | . és ee 
of security it brings, especially to | enlistment. 

men of family. Those who have small | The new policy adopted last week 


policies (and most of them have) will | provides that insurance shall be paid 


want more. They will be fai easier ‘only to widows or children, to par- 


prospects’ than the man who has to| ents or persons acting as parents | teresting Features. 
na thccorat eget 8 iy heme ~ |residing in Toronto at the time of; “Canada at War” is the keynote of 
They know all that Sooke’ osadahoua: the enlistment of the soldier; to|the Christmas Number of Sunshine 
Gis eet te sieate pe ?|brothers, sisters and non-resident|Magazine, the handsome quarterly 
es Rept |parents or persons acting as parents, | publication of the Sun Life Assurance 
Should Aid the Government 'who can prove to the satisfaction of|Co. of Canada. The illustrations, 
_ “It should be the aim of every wise |the Insurance Committee that they| which are numerous and varied, all 
insurance man to aid the Government | were dependent on the deceased sokh|have a bearing on the part played 
in this enterprise. The solicitor who | dier. by the Dominion in the Great War. 
finds a returned soldier among his| This will be retroactive, and over| Foremost among the literary features 
prospects, who is already under the |300 cases held in abeyance under the appears President T. B. Macaulay’s 


ee a old policy will now be payable. “address delivered at the annual 


SUN LIFE’S QUARTERLY 





| Christmas Number is Replete With In- 


ct 


ban- 


HAMILTON . ONTARIO 


Fire, Marine, Hail and Automobile 
Insurance. 


insu 

HEAD OFFICE . - LONDON 
BOARD OF DIRECTORS: W. B. 
Meikle, ,President and General Man- 
ager; Sir John Aird, Robert Bicker- 
dike (Montreal), Lt.-Col. Henry Brock, 
Alfred Cooper (London, Eng.), H. C. 
Cox, John H. Fulton (New York), D. 
B. Hanna, E. Hay, John Hoskin, K.C., 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A. 
Morrow, O.B.E., Lt.-Col. the Hon. 
Frederic Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood 


over - -  $3,500,000.00 
Losses paid since organiza- 
tien, ever + $43,090,000.00 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
Incorperated 1851 

HEAD OFFICE, TORONTO, ONT. 
Assets over - - $6,000,000.00 
Losses paid since organiza- 

tion over - - $70,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert ‘Bickerdike (Montreal), Lt- 
Col. Henry Brock, Alfred Cooper (Lon- 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, 0.B.E., 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.©., 
E. R. Wood. 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Seliciters, Bte. 
Canadian Bank ef Commerce Building, 


Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwia, Dew & Bewman, Jackson Bleck. 


CONSULTING ENGINEERS 


MONTREAL 
@W. J. Francis & Co. - 266 8t. Jama K 


Route Your Shipments 
CANADIAN NORTHERN 


quet in.New York, of the Internation- 
al Life Underwriters’ Association. 
There is also an interesting contribu- 
tion on the “Passing of the North- 
West Mounted” and the usual en- 
joyable and instructive departments 
that have made previous issues 80 
readable. 


IMPERIAL LIFE-GUARD 


Imperial Life’s Little Publication For 
Its Policyholders. 


A Christmas flavor attaches to the 
December issue of the Imperial Life- 
Guard, the dainty little quarterly 
published by the Imperial Life As- 
surance Co. for the information of 
policyholders. One notes with inter 
est the publication in its pages of the 
address delivered by Frank Pike, man- 
ager of the Merchants’ Bank, Edmon- 
ton, before the Edmonton Board of 
Trade on a banker’s estimate of life 
insurance. This is one of the best 
things on the subject that has ap- 
peared of late. Other contents and 
illustrations contribute to make 4 
readable number. 


With the beginning of the new year 
the Workmen’s Compensation Act of 
the Province of Alberta will go into 
effect in all trades and occupations 
covered by the act. Up till the pres 
ent it has affected only the mining 
industry, having been in force in that 
occupation since July 1st. 

——— 

The Farmers’ Fire and Hail Insur- 
ance Co., organized as a Southert 
Alberta company, with headquarters 
at Lethbridge, will move on the first 
of the year to Calgary. The state 
ment of the directors at a recest 
meeting was that it was impossible to 
secure the big business that was ava 
able in the north of the province w! 
out a more central! location. 
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Building 


Maritimes— 
Halifax ..... 
St. John .. 
Sydney 

Quebec— 
Montreal 
Quebec . _... 
Westmount . 

Ontarie— 
Brantford 
Chatham .... 
Fort William 
Hamilton . . 
Kingston . . 
Kitchener . . 
London . . 
Ottawa... ... 
Peterborough . 
Port Arthur .... 
Stratford .... 
St. Thomas .. 
St. Catharines .. 
Toronto . ..... 
Welland .. . 
Windsor... ... 
Woodstock .. .. 


Total 23 E. Cities. . 
_ Manitoba-— 
Brandon .. .. ....$ 
Winnipeg . .... 
St. Boniface 
lherta— 


Lethbridge .. .. 
Saskatchewan— 
Moose Jaw .. ‘ 
WG oe ade. 
Saskatoon’. . .. 
British Columbia— 
Vancouver .. 
ieee 
New Westminster 


Total 12 W. Cities... 


Gr. Total 35 Cities... 
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IMPROVEMENT IS 
INDICATED YET 


November Permits Show 
Very Small Increase 
Over 1917 


OVER TWO MILLIONS 


. Increase For Eleven Months is 


Now Approaching Four Mil- 
lions, With Western Cities 
in Lead 
ere 

In spite of declarations that ihe 
building industry has experienced a 
marked revival since the signing of 
the armistice, very little improvement 
is indicated by the figures of building 
permits issued by Canadian cities dur- 
ing November. Thirty-five cities, as 
exhibited in the table below, reported 
the issuance of permits to the value 
of $2,206,282. This compares with 
$2,049,280 in November, 1917, an in- 
crease of $157,002. Of course, the 
statement that building is reviving is 
not necessarily incompatible with low 
permit figures. The reported activity 
in building doubtless has reference to 
the preparation of plans, the letting 
of contracts, etc., and no effect on per- 
mits may be expected for a month or 
two. In fact it may not be until next 
spring before permits actually reflect 
the, changed conditions. 


Cities That Lead 


Toronto takes precedence as the 
city reporting the largest amount of 
permits for the month. Its figure was 
$396,385. Next comes Hamilton with 
$374,385; then Montreal with $339,475 
and Halifax with $326,907. The best 
showing so far as gain is concerned is 
made by Halifax, where the increase 
amounted to $291,699. Hamilton’s 
gain amounted to $220,925, and that 
of Montreal to $120,120. On the other 
hand Toronto was behind by $21,734. 
The poorest showing was made by 
Quebec, where this year’s permits of 
$69,056 were behind by $426,895. Al- 
together the 23 eastern cities report- 
ing broke about even with last year, 
having a gain of only $140,948. 


November permits in the West have 
been very small though apparently 
not unusually so. Twelve cities re- 
ported aggregate permits of $26),579, 
an increase of about $16,00u. vau- 
couver was in the lead with $70,798, a 
gain of $35,723. Winnipeg came 
second with $438,050, a decline of 
$3,550. 

For Eleven Months 


As the year approaches its end, it 
is apparent that on the whole the 
building situation has enjoyed a sub- 
stantial improvement. This is clearly 
indicated by the eleven months’ ex- 
perience. For 35 cities the total has 
been $35,185,263, which is an increase 
of $3,771,202. Much of this good 
showing, it must ybe_ admitted, is due 
to the performance of the Western 
cities. With the sole exceptions of 
Brandon and Winnipeg, every import- 
ant Western city has enjoyed a gain. 
In the case of Vancouver this gain 
was as much as $646,771, whice in that 
of Calgary it was $631,400 and in that 
of Regina, $576,280. 


However, the East is also ahead, 


though not to the same extent. 
Twenty-three cities show a gain of a 


Building Permits for the Month of November 


Eastern 


Nov., 
1918 
$26,907 $ 
2,500 


Nov., 

1917 
$5,208 + 
17,100 — 
46,165 — 


Maritimes— 
Halifax 
St. John 
Sydney .... 
Quebec— 
Montreal .... 
Quebec . 
Westmount . 
Ontario— 
Brantford 25,335 + 
Chatham . 21,700 ~ 6,625 
Fort William 525 11,500 — 
Hamilton . . ..... 374,385 153,460 + 
Kingston . 18,355 4,247 + 
Kitchener . . .. 1,265 11,765 — 
London . . 110,690 85,110 + 
Ottawa .. 41,600 104,200 — 
Peterborough 2,682 7,235 — 
Port Arthur 5,973 — 
Stratford 6,060 — 
2,400 + 
56,448 — 
418,119 — 
Welland . . 9,300 14,150 — 
Windsor . . 42,800 71,405 — 
Woodstock . . ...... 640 450 + 


$39,475 
69,050 
7,250 


219,355 + 
495,945 — 
1,500 + 


129,945 


St. Catharines 


Toronto . 396,385 


Total 23 E. Cities... 
Maniteba— 

Brandon .. .. $ 
Winnipeg . 

St. Boniface 
Iberta— 


$1,940,703 $1,799,755 + 


15,546 $ 
43,050 46,600 — 


660 + 


42,500 
18,600 
4,620 


5,600 + 
13,930 — 


3,200 
32,950 
8,350 


13,240 + 


Saskatoon . . 62,100 — 


British Colambia— 


Western Cities 
2,400 + § 


27,700 + $ 


33,950 — $ 


million and a half. Most noteworthy, 
of course, is Halifax, where recon- 
struction has called for buildings 
worth $2,783,465, an increase of near- 
iy two millions. Toronto has the 
largest total, viz., $7,929,880, which 
represents a gain of well over a mil- 
lion. Ottawa has a gain of $1,531,637, 
while Quebec is behind by almost a | 
like amount. Montreal with a total | 
of $4,706,828 has an increase of $407,- 


775. Other figures indicate a good | 
deal of variety. 


! 


RAISE RESTRICTIONS | 


To Permit of- Erection of Three- 
Family Apartment “Houses 
Toronto’s Board of Control has re- | 
commended to the city council that | 
the residential restrictions in the dis- | 
trict between Parliament and Bath- | 
urst streets, south of Carlton and Col- | 


lege Streets, be relaxed to permit the | 
erection of three-family apartment | 
houses and the conversion of existing 

buildings into three-family apart- 

ments. 

This proposal made originally by 
Controller O’Neill was debated in 
council some months ago and left in 
abeyance pending the report of the | 
Housing Commission, which was 
tabled at the last meeting of council. 
The Controller again moved his re- 
solution, which was to include the cen- 
tral area as far north as Bloor Street. 

Mayor Church said he was in favor 
of going as far north only as College 
and Carlton Streets, and at first sug- 
gested between University Avenue 
and Jarvis Streets. He later voted 
for fhe widened area after other 
members of the board and Alderman 
Nesbitt said that much of this area 
was now occupied by public or indus- 
trial property. 





EATON’S AT MONCTON 


Will Build Distributing Warehouse | 
For Maritime Provinces | 
A Moncton, N.B., despatch states 
that the T. Eaton Co., of Toronto, wi!l 
on February 1 commence the con- 
struction of a reinforced concrete 
building 240 feet wide and 260 feet 
long. It will be six stories in height. 
It is expected to be completed by the | 
middle of the summer. The build- 
ing will be used as a distributing 
warehouse for the Maritime Pro- 
vinces, and will employ between five 
and six hundred persons. 


FEWER MORTGAGES 
emmohasee 


Number of Chattel Mortgages in 
Ontario Shows Diminution 


A noticeable drop in the number 
and amount of chattel mortgages 
against farmers in the Province of 
Ontario is shown by the latest report 
of the Provincial Bureav of Indus- 
tries. At December 31, i917, there; 
were in force 4,265 morigages of a 
value of $2,321,701, as against 5,043 
mortgages of a value of $2,512,346 
at the end of 1916. On the other hand 
*hattel mortgages against all occupa- 
tions, while reduced in number from 
11,087 to 9,252, were up in value from 
$18,266,080 to $24,978,609. 


Net earnings of the Gillette Safety 
Razor Co., for the first six months of 
1918, exceeded $3,500,000. After de- 
ducting $360,000, a full year’s interest 
on the $6,000,000 60, notes, the bal- 
ance, $3,140,000, is equal to $16.50 a 
share on the 190,000 shares of stock, 
vr at the annual rate of $33 a share. 


Cities 
1l.mos., 11 mos., 
Chanze 1918 1917 
$ 291,699 $ 2,783,465 $ 831,152 + 
14,600 351,323 529,750 — 
27,475 397,897 405,765 — 


Change 
$1,952,313 
178,427 
7,868 


120,120 $ 4,706,828 $ 4,299,053 + $ 407,775 
426,895 898,791 2,449,986 — 1,551,195 | 
5,750 270,061 187,990 + 182,071 | 
622,655 | 
203,007 | 
176,065 
315,956 
169,297 
30,310 
45,380 
1,531,637 
715,008 | 
736,628 | 
125,797 
24,810 
64,231 
1,136,682 
186,970 
623,820 
24,953 


104,610 
15,075 
10,975 

220,925 
14,108 
10,500 
25,580 
62,600 

~ 4,708 

2,733 
4,935 
6,625 
48,129 
21,734 


759,935 $ 
153,890 
481,350 
2,162,854 
310,895 
235,662 
848,680 
2,561,554 
238,076 
605,806 
89,751 
54,310 
450,322 
7,929,880 
4,850 427,304 
28,605 533,470 
190 115,938 


137,280 + $ 
856,897 — 
657.415 — 

2,478,810 — 
141,098 + 
205,352 + 
803,300 + 

1,029,917 + 
953,168 — 

1,342,434 — 
215,548 — 

79,120 — 
514,553 — 

6,793,198 + 
240,334 + 

1,156,790 — 

90,985 + 
$1,517,647 | 


$ 140,948 $27,367,542 $25,849,895 + | 
97,208 $ 180,338 — 
2,080,800 2,202,850 — 


264,115 70,925 + 
. 


13,146 $ 
3,550 
10,340 
14,800 $ 1,169,500 $ 
13,000 834,600 
9,310 135,553 


538,100 + 
309,800 + 
94,628 + 


631,400 
24,800 
40,925 | 

i 

225,085 | 

576,280 


30,750 $ 
19,710 
53,760 


519,695 $ 
985,690 
595,665 


294,660 + 
409,410 + 
578,005 + 


AND MORTGAGES 


BIG REVIVAL OF 
BUILDING DECLARES 
MONTREAL EXPERT 


Many Directions in Which 
Construction Will Be 
Undertaken 


STANDARDIZATION 


Tremendous Waste Under the 
Present Lack of System Which 
Results in Creation in Mul- 
tiplicity of Sizes 

By J. P. ANGLIN, B.Sc. ; 

President, Montreal Builders’ Exchange 

There is every reason to suppose 
that after a period of probably a year 
or so there will be a big revival of 
building activity. Naturally there 
wlll be a large amount of public works 
to be constructed, such as the Wel- 
land Canal, and the Government 
buildings of various kinds, which have 
been held up in order to conserve our 
resources for war purposes. These in 
themselves will medn a large volume 
of construction work that probably 
will be undertaken as soon after peace 
is declared as can be arranged. 

Moreover, many engineers and 
architects have been preparing plans 
for factories and warehouses, exten- 
sions for industries that have urgent- 
ly needed them and which have been 
only waiting the close of the war to 
start operations. In many cases it 
will not be a question of delaying fur- 
ther in order to secure a little rebate 
in prices of materials or labor; busi- 
ness demands will be more important 
than a possible small saving .in the 
cost. They cannot afford to wait any 
longer. Such projects would include 
the new mill of the Dominion Textile 
Company at St. Lambert, which ‘will 
run into.several millions of dollars. 

A Federal. Bureau of Housing 

Then comes the housing problem. 
All must admit the serious shortage 
in houses all over the country. In the 
past the smaller contractors have 
been busy on these, but the larger 
ones have been content to leave this 
building mainly to speculators. Now 
they have become very keenly inter- 
ested in the subject; not only as a 
possible new field for themselves and 
their organizations, but because they 
feel it should be solved on a proper 
basis, once and for all. 

The decision of the contractors, I 
would judge, would-be to urge upon 
the Dominion Government the advis- 
ability of appointing a small Federal 
Commission of inquiry that would re- 
sult eventually in. the onganization of 
a Federal Bureau on Housing, for it 
is high time that this question was 
taken up by the country as a whole. 
‘The purpose of such a department 
would be to work on the standardiza- 
tion of houses, evolve certain typical 
plans along standard lines; to stand- 
ardize the methods of binding, to 
draw up standard specifications of 
construction and of materials, and 
even of the architectural appearance. 
The main object would be to reduce 
the average cost, and protect the 
small owner from the speculator. 

.. Standardization Desirable. 

There is a tremendous waste under 
the present lack of system. The var- 
ious mills, for example, carry differ- 
ent standards of parts, a haphazard 
stock, it may be, of mongrel mould- 
ings, one mill with one stock, another 
with another. The result is the crea- 
tion of a house with a combination 
of mouldings that are far from, suit- 
able. The central bureau could pre- 
pare a schedule of materials, in great 
detail, the mouldings and bases, etc., 
decide, for instance, that a 4-ingh 
base could be used here, or no base at 
all, in place of a 10-inch one. Or a 
certain staircase could be standard- 
ized, the same for this house as for 
that. .Nor is there any reason why 
there could not be worked out stand- 
ard windows. As it is now a mill in 
Ottawa has one standard, a mill in 
Toronto another, one in Montreal an- 
other, and so on, different sizes for 
every mill. Standardizing these would 
result in a big decrease in the-cost, 
worked out as “stock windows” — 
lines that the mill could feel assured 
of finding a demand for all over the 
country if it manufactured them. 
The very same rule of decreased costs 
through a standardizing of methods, 
or materials, or sizes, would apply 
with equal force to the building trades 
as it does to any individual industry 


factory or group of similar industries. 


This standardization should and 
probably will extend into the area of 
agricultural buildings, and some con- 
tractors are likely to take up on an 
enlarged scale the construction of 
those concrete and other buildings 
that are increasing in country dis- 


17,660 | tricts among the prosperous farmers. 


| skilled. 


awaiting a drop in costs after the 
war. I do not think that we can look 
for any very great decline in costs at 
all. There may be a short period, ex- 
tending possibly, eighteen months 
after peace is declared, when there 
will be a general drop in costs as was 
the case after the declaration of war 
m 1914. It is natural to assume this 
as the future will be uncertain during 
the period of readjustment to peace 
conditions. One may assume also that 
few will take advantage of this inter- 
val ef lower costs, in fact only those 
like governments and big industries 
which might realize the advantage of 
such conditions. After this will come 
a period of more certainty;-when busi- 
ness will become brisk again, and 
building will go forward in all direc- 
tions: 

In this after period steel, cast iron 
and metal lines should drop, on ac- 
count of the falling off in the demand 
for the metals for munitions and 
other war uses. This in turn will 
mean a decline in prices for plumbing, 
heating, electrical wiring and sprink- 
ler work in the large buildings, and 
as these four departments represent 
about 50 per cent. of the cost in build- 
ing at the present time this should 
mean a material decline in the total. 

But when this is said, it seems to 
me that the subject of lower costs has 
pretty well been covered. The price 
of bricks has not been advanced to 
any extent. Cement has gone up a 
little, but crushed stone and sand are 
much the same as before the war, 
with only labor costs taken in con- 
sideration. Lumber has gone up 
chiefly from the vigorous demand for 
shipbuidling, and as this falls off the 


price will come down and there likely | 


will be an easing up in any case. 


Question of Wages 


One of the most important elements 
in costs remains, labor. Unlike a 
great many business men I do not 
took for a serious drop in the scale of 


-wages. There may be in unorganized 


or unskilled labor, but not in the 
Once the men have tasted 
higher wages they -will band together 
and have done so, and will make a big 
fight against any lowering of wages 
by employers. 

There jis another factor to the ques- 
tion of labor; there is no immediate 


hope of the cost of living coming 
down, and wages of labor cannot be 
expected to drop in the face of this. 
There are three main items in the 
cost of living: food, clothing, shelter. 
How can food prices come down much 
while a serious shortage exists the 
world over? 


In clothing, conditions are about the 
same, in wool to an acute degree, and 
in cottons to a very great extent. Ana 
rent—there was a shortage of houses 
in many places even before the war, 
and this has been greatly accentuated. 


But there is one aspect where I 
think we will gain in respect to labor. 
There will probably be a good supply 
available. With more men looking 
for positions the efficiency of the men 
who are at work will be measurably 
raised. I don’t blame the men so 
much. It is human nature to do less 
when there is no strong incentive to 
co more, and practically the only in- 
centive the average man has is his 
daily wage. In future the fact that 
another man is around looking for his 


job will speed him up to produce more 
each day. 


In our experience we- have found 
that the real increase in cost of any 
work we are doing is due to the fact 
of a shortage of labor rather than the 
high price we are paying for labor. 
We cannot work out standard mach- 
inery as is done in an ordinary indus- 
try; so much depends on the class of 
labor in our work. In this it is some- 
thing like the case of shipbuilders, the 
men can do much or little in a given 
time, and it is almost impossible to 
standardize their work. Reduced out- 

| put increases the cost as much as if 
not more than the increased wages. 


Choice of Materials 


Changes in prices are likely to have 
some effect on the choice of materials 
‘in the period after the war. Rein- 
forced concrete has displaced. steel to 
a great extent owing both to the in- 
| creased cost and the shortage of the 
‘latter. If steel prices come down 
there may be some movement back 
again. Then for some time since the 
war, stone and masonry have been 
replacing concrete and brick to some 
extent as foundation work as cheaper. 
This is reverting to the old form of 
construction, but lower costs of brick- 
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work and concrete would draw us 
back to them in future. in 


But more rtant than any other 
individual problem before the Build- 
ing Industries of Canada to-day I 
would emphasize the formation of 
a strong Dominion organization that - 
would have influence in itself and be 
able to co-operate with other organi- 
zations of the Dominion. There are 
sO many questions to settle: employ- 
ers’ liability or insurance of labor; 
uniformity in lien laws; a standard 
agreement as to contracts; a generali- 
zation of building laws all over Can- 
ada—there is no reason why those of 
one city should be very different from 
those of another, nor why one set that 
has proved to be good and sanitary 
should not be adopted universally. 
This in itself would do. much to bring 
down the cost of building. Then there 
is the co-operation with the public 
works departments both of the Fed- 
eral and Provincial Governments. to 
see that the interests of contractors 
are protected, and that they are 
getting fair treatment from the in- 
spectors and engineers. Then there 
should be a standard form of agree- ~ 
ment between contractors and the 
architects and engineers for private 
contracts, as a much needed protec- 
tion for the contractor in methods 
of calling for bids and opening ten- 
ders. : 


A TORONTO ESTATE 


Held Shares in Brazilian and United 
States Steel 


A will made March 22, 1918, makes 
Mrs. Louisa A. Robinson sole heiress 
and executrix to the estate of her 
husband, Edward Wynne Robinson, 
who died November 9. The estate is 
valued at $43,627, and is made up as 
follows: House at 73 Glengrove ave- 
nue, $12,000; mortgage, $771; promis- 
sory note, $50; life insurance, $10,973; 
securities, $1,005; cash in bank, 
$5,684; household goods and furni- 
ture, $2,500; automobile, $1,275; 35 
shares in Brazilian Traction, Light 
and Power Co., $1,890; 3 shares in 
Monarch Knitting Co., $240; 1,000 
shares in West Dome Consolidated 
Mines, Limited, $150; 50 shares in 
United States Steel Corporation, 
$5,137. 


Your Announcement Now Goes to 1,000 
MORE Paid-in-Advance Subscribers 
Than at January 1 Last Year 


The net paid circulation on CANADIAN GROCER has 
increased during the past 20 months. by more than 1,000 


(A.B.C. audited). This is paid jn advance circulation, for 
we have no other terms: 


This is an exceptional record due entirely to the valuable 
practical service the paper is giving subscribers. 


It was about 2 years ago that subscription rate was advanced 
from $2.00 to $3.00 per year. Instead of decline in circula- 
tion, the number of paid-in-advance subscribers of CAN- 
ADIAN GROCER has steadily increased since then. This 
increase in rate of subscription was due to increased service 
and to rapid increases in cost of publishing the paper. 
Paper, ink, engravings, mechanical labor, press machinery, 
repair work, etc., etc., have all gone up during the past four 
vears, in many cases more than 100 per cent. 


Week before last the increase in net paid circulation 
amounted to 66. Subscriptions came from every province 


of Canada. Last week the net paid increase was 28. 


The MacLean Publishing Co. recently established its own 


News Bureau at Ottawa. 


This will collect news of direct 


importance to the trade as opposed to general information 
given out, much of which is unreliable, biased and mislead- 


ing. 


You now reach through the advertising pages of CAN- 
ADIAN GROCER over 1,000 paid subscribers more than 
at January Ist of last year. 


CANADIAN GROCER 


, 


organized as a Southerr. 
pmpany, with headquarters 
dge, will move on the first 
hr to Calgary. The am 
e directors at @ recen ~, 
as that it was impossible ¥ 
big business that was avail- ‘ 
north of the province with- \ i oe = 
central location. a : . as 


g4¢.771| Much can be done to improve the 
338.718 | building industries in this sphere by 
16,945 | co-operative work. 

$2,258 - No Decline in Cost 

5! It has been suggested that the 

$3,771,202 ' building. of houses and fa¢o is 


Vancouver . . .... 
Victoria . . 
New Westminster . 


70,798 
11,165 
3,800 


35,075 + $ 385,723 $ 1,358,731 $ 
3,720 + 7,445 229,290 
4,550 — 750 96,860 


711,960 + 
93,575 + 
79,915 + 


TORONTO 
153 University Avenue 


Montreal 
Southam Building, Bleury St? 


Winnipeg 
1207 Union Trust Building 


Total 12 W. Cities...$ 265,679 $ 249,525 + $ 16,054 $ 7,817,721 $ 6,564,166 (Cireulation Audited by the A B.C.) 


Gr. Total 85 Cities. . .$2,206,282 $2,049,280 + $ 157,002 $35,185,268 $31,414,061 + 
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grounds, streams, and forests give, 2?! SELLING AGENCY 
and our commercial, industrial and fin- TO BUILD TRADE 


December 14, 1918 © 


Buy More 


ancial institutions afford us in abundancé 
the opportunities to make of ourselves 
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GUARANTEED MORTGAGE INVESTMENTS. 


A Legal Investment for Trust Funds.—Your money 

1 is invested and repayment of interest and principal 

on due date is absolutely guaranteed. Write to-day 

2 0 | for further information and booklet entitled, 
<2 10 AND 12 KING STREET EAST 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Subscribed Capital - - 1,000,000.00 
Paid-up Capital - - 247,015.79 
General Fire Insurance Business Transacted 


Theodore eerie Reginald B. Sa vas 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


AUDITS, INVESTIGATIONS, ACCOUNTING SYSTEMS 


LUMSDEN BUILDING 
TORONTO 


so 
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YOUR MONEY CAN EARN 532 
WITH ABSOLUTE SAFETY 


meen TN 

$100 invested at 514% doubles itself in less 
than 13 years. 

$100 saved at 3% takes 23'4 years to do the 
same thing. ; 

It would be foolish to invest your mone 
at only 3% when you can secure 514% with 
equal safety and convenience. It would 


also be equally foolish to endanger your 
savings in order to secure a slightly 
higher rate of interest. But your money 
CAN earn 514%, without_risk of loss, by 
investing it in 
STANDARD RELIANCE 
514% MORTGAGE CORPORATION DEBENTURES 


Thousands of people have invested their save 
ings in these debentures without the loss of 
a dollar invested. 


The debentures are issued in sums of $100 
and upwards, and the interest is paid in cash 
on the day it is due. 


Write for our booklet entitled ** Profits from Savings.” 
it explains whatthese Debentures are and why they 
are so g @ securily. 


Paid up Capital and SurplusFunds . - $3,362,378.63 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


HEAD OFFICE—TORONTO 
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Branch Offices : , 
AYR BROCKVILLE CHATHAM 
ELMIRA NEW HAMBURG WOODSTOCK 


===] TTT TTT TE SE eS 


A BIG INCREASE IN the same months of last year, while 


the imports from that continent fell 
U.S. PACIFIC TRADE from $264,000,000 in 7 months of 1917 


to $204,000,000 in the same months of 


Statistics Which Should Have &) the current year. To South America 


Direct Interest for Canadian 
Exporters 


the gain in exports is $9,000,000 and the 


fall in imports $30,000,000, but to Asia 
there is a gain of $34,000,000 in the 
NEW YORK.—Trade across the Paci-| 7 months when compared with those 


fic is now receiving special attention | of the same months of last year, while 
of those engaged in our foreign com-|the imports from Asia show a gain of 
merce. Whether this is due to the] $89,000,000 for the same comparative 


dangers of navigation on the Atlantic] period. With Oceania conditions are 
er the withdrawals of vessels on the| even more striking, the exports to 
eastern frontage for war service, it is] Ocea:ia showing a gain of $31,000,000 


at least certain that practically all|in the 7 months of 1918, and the im- 


gains in trade now being officially re-| ports therefrom an increase of $50,- 


ported occur on the Pacific frontage. | 000,000 over the corresponding period 


A compilation by The National City} of last year. Imports from Asia show 
Bank of New York shows that exports} a gain of 25% and those from Oceania 
by way of the Pacific coast ports In the} over 100%, while exports to Asia show 
7 months ending with July 1918 show| a gain of 15% and those to Oceania an 
an increase of 70% when compared] increase of over 50%. 


with the corresponding months of 1917,| The chief gains in the trade with 


while those of the Atlantic ports show | Oceania are with Australia, New Zea- 


a reduction of about 14%, and those of} land and the Philippines. Exports to 
the northern border ports a loss of| Australia in the 7 months of this year 
7%. In the imports the gains of the/| are $44,000,000 against $29,000,000 in 
Pacific ports are also striking, showing |the same months of last year, and to the 


an advance of about 30% over last| Philippines $30,000,000 against $17,- 


year, While those of the Atlantic show} 000,000 in the same months of last 


4 fall of about 7%, and those of the| year. The imports from Australia in 
border ports are unchanged. Theonly|the current’ year are $39,000,000 
frontage which shares the gain of the| against less than $10,000,000 last year; 
Pacific coast is that of the Gulf of| from New Zealand nearly $11,000,- 
Mexico, which shows a gain of 20% in| 000 against $4,000,000 last year, and 


exports but a slight decline in imports,|from the Philippines $42,000,000 
while the Mexican border ports also; against $30,000,000 in the same months 


show a slight gain in both imports and | of last year. 


exports. In the commerce with Asia chief 
Whether any considerable part of/| gains occur in the trade with Japan, 
this gain in the business of the Paci-| China and India, the gains in the ex- 


fic-is due to a mere disposition of com- | ports to China being $9,000,000, to In- 
merce to keep away from the areas| dia $8,000,000 and to Japan $95,000,- 
infested by the submarines can be bet- | 000; the increase in the imports from 


ter determined by a study of the trade} China $2,000,000, from India $7,000,- 
with the principal countries and grand | 000, from Straits Settlements $40,000,- 


_divisions. In the trade of the United | 000, and from Japan $38,000,000. The 


States with Europe, the figures show ; gain in the imports from Straits Set- 
an actual fall off in imports and ex-|tlements is apparently due to the fact 
ports. In the trade with South Ameri-| that most of the rubber coming from 
ca the imports show a marked decline, | that colony is now sent direct by way 


but the exports a slight increase, while | of the Pacific instead of going by way 
in the trade with Asia and Oceania, | of London, since the rubber accredited 


both imports and exports show start-|to Straits Settlements show an increase 
ling gains. The recorded exports to|of about $30,000,000 while that from 
Europe in the 7 months are but $2,-| Great Britain shows a fall of abBut 
208,000,000 against $2,460,000,000 in | $38,000,000. 


FACING A CRIS 


Politicians Are Working on 
Popular Prejudice Against 
. Capital 


WORKERS’ POSITION 


Figures Go to Show That Great 
Bulk of Profits Go to Wage 


Earners and Only a Small 
Fraction to Stockholders 


The problem of the public utilities 
1s one which must have serious’ con- 
sideration. Throughout Canada an 
important feature of public service is 
menaced. Toronto, Winnipeg, Van- 
couver and other large cities have 
their street railway problems, and 
there is hardly a municipality with 
either pyblic or privately owned in- 
stitutions which is not facing difficul- 


ties. In Western Canada, where tax- 


ation problems are already vital, the 
situation is particularly serious, but 
there are troubles being encountered 
by practically every street railway, 
electric light and gas plant: through- 
out this country, while similar condi- 
tions prevail more or less generally 
in the United States. From the West 


there comes the extreme suggestion 
that the municipalities should operate 


street railway lines as free service— 


like the schools or sewage systems— 
while the American Association of 
Electric Railways has adopted a reso- 
lution favoring public ownership be- 
cause of the conviction that if the 
companies are not to be allowed suffi- 


cient income to meet their expenses 
then the people should take the sys- 
tems over and face the loss. 


Largely because of the growing 
popularity of public ownership, en- 


couraged by those with political am- 
bitions, the utilities have not the sym- 
pathy of the people. Then, too, the 


fact that there has usually been a 
fixed standard charge for service has 
been an added handicap in getting 


reasonable consideration of increased 
income to offset the abnormal costs of 
production and operation. 


The Employees’ Benefits 
The efforts of politicians to make 
capital of the public ownership issue, 


the endeavors to develop animosity 
towards investors who secure the divi- 


.dends, under the impression that they 


take large profits which might cther- 
wise go to patrons or be. contributed 
to funds of the community, are em- 


phatically condemned by the “Tax- 
payers’ Public Service Magazine.” It 


is pointed out, for example, that the 
figures for street and electric rail- 
ways in the United States—taken 
from the latest census report of 1912 
—show that out of earnings-in that 


year only 8.7 cents went to the stock- 


holders for every 34.2 cents going to 


the employees of the systems. Wages 
of street and electric railway em- 
ployees have been heavily advanced 
since 1912 and dividends have been 


heavily reduced, so that the figures 
for 1918 will probably show not less 


than 50 cents out of every dollar of 
earnings for the employees, and not 
more than five cents for the stock- 
holders. However, even under the 


more favorable conditions of 1912, 


only a fraction over 2 per cent. was 


returned to shareholders on the total 
stock outstanding for these systems. 


Following are summarized statistics: 
Total stock outstanding .. .$2,379,346,313 
Total operating revenue .. 585,930,517 


Total salaries and wages .. 200,890,939 
Total dividends to stock- 
d 51,650,117 


Official figures in relation to the 
railroads of the United States for 1915 
show that out of every dollar of 
revenue the employees got 40 cents 


and the shareholders 6 cents. . The 


average dividend rate on the capital 
stock was about 2% per cent. Fol- 
lowing are summarized statistics: 


Total stock outstanding ...$6,829,820,715 
Total operating revenue ... 2,870,913,815 
Total salaries and wages ..1 ,154,303,562 


Total div. to shareholders, 169,563,440 


With the recent increases in wages 
granted to steam railroad employees 
it is safe to predict that for 1918 the 
employees ‘will get at least 50 cents 
out of every dollar of gross revenue, 
while the share of the stockholders 


Will most likely not be increased over 
the six cents. 


Making Use of Prejudice 
The “Taxpayers Public Service 
Magazine” charges that the poli- 
ticians conceaj the’ real facts and ap- 


peal to the prejudices of the people 


successfully because there are more 
poor men than rich men, and the vot- 
ing power of each individual in the 
former category is on a par with those 
in the latter. Further: 


_ The political demagogue’s chief stock 
in trade is the fact that hundreds of 


thousands of us don’t really know what 
we are and what we possess. Every 
man and woman in this country, except 
the very few paupers, share in the 
welfare of all the country’s educational, 
religious, recreational, commercial, in- 
dustrial and financial institutions. Our 
schools and colleges freely educate us as 
we will, our churches give us such com- 
fort as we will, our parks and play- 


what we will. . : 
The human race is the big machine 


that runs the universe, and it must have 


all: its various parts working in har- 
mony—it can’t be all fly-wheels any more 
than a locomotive can be all smokestacks. 
In the assemblage of the human machine 
most of us ultimately fall in where we 
fit? Because there are good doctors and 
quacks, honest bankers and thieves and 
competent mechanics and hacks it may 
seem that some do not fit where they fall 
in, but the truth is the quacks, thieves 
and hacks do not fall in at all, because 
they cannot fit any place in a machine 
that runs the universe. They are simply 
the barnacles on the apparatus and the 
more frequently they are brushed off 
into the scrap heap the better. 

No matter what big or little part of 
the machine one may be, it is certain 
that his interest in the whole machine 
is tangible and valuable to him. The 


machine that operates with the least fric- 
tion. always produces the quickest and 
best results, and for that reason we 
should protect our own great human 
machine from  friction-making dema- 
gogues. 


ARGUMENTS FOR 
TRADE OPTIMISM 


Frank Mutton Predicts a De- 
mand for Products Which 


Will Keep Labor Busy 


“Optimism regarding the generai 
business situation and the outlook is 
expressed in a statement issued by 
Frank Mutton, vice-president and gen- 


eral manager of. the International 


Business Machines Co., in which he 
points out that throughout the coun- 
try there is a shortage of necessities 
and a great shortage of comforts and 
luxuries. This he believes will mean 
a demand for the products of the na- 


tion’s factories which will - absorb 


available labor. Following are some 
points which Mr. Mutton emphasizes 
as indicating why good times should 
continue: 

Our Government have to the credit of 
our army overseas some sixteen million 
dollars of deferred pay; further, the 
Government will pay over three hundred 
thousand men three months extra pay 


when they are discharged ,arfrounting to 
over forty-five million dollars. 


Soldiers’ dependents are to get three 
months’ special allowance, which will 
amount to over thirty-three million dol- 
lars, and aside from this, each soldier 
will be given $35.00 for a suit of clothes, 


which amounts to another ten millioa, 
five hundred thousand dollars. 


These items mentioned alone total 
nearly one hundred and five million dol- 
lars, all of which will be spent in Canada. 


Had it ever occurred to you there is not 


enough suit cloth in the country at pres- 
ent to make sufficient civilian elothez 
to supply our soldiers if they were home, 
to say nothing of underwear and all the 
other accessories? 


The railroads, the street railways, in 


fact every public utility are run down 


to the heel in their equipment, which 
will also mean a tremendous demand to 
fill their requirements. The municipali- 
ties throughout the country have had all 
their tocal improvement work held up 


for over three years, which will mean a 
further demand. 


It will not be long before Canada, for 


the size of its population, will be among 
the leading nations of the world in ex- 
port trade, and from other countries will 
come to us as many orders as we are 
physically able to take care of, which 


will be an important factor in the great- 
er development of our manufacturing 
and needs for labor. 


U. S. FOREIGN TRADE 


New High Record For the Current 
Calendar Year 
NEW YORK.—The foreign trade of 


year based upon the figures thus far 
available puts the total imports at 
approximately $3,100,000,000, and the 


total exports at approximately $6,200,- 


‘ J ’ 
000,000, thus estimating the year’s 
total trade at approximately $9,300,- 
900,000 against $9,185,000,000 in 1917, 
the former high record year. The ex- 
cess of exports over imports will ap- 
proximate $3,000,000,000, and the ag- 


yregate excess of exports over im- 


ports for the 4% years of war will 
exceed $11,000,000,000, or more than 


that of the forty years preceding the 
war. 


The trade with Europe shows a 
heavy fall in imports, and a slight de- 


Cline in exports for Europe has now 


little to spare of the class of merchan- 
dise which it formerly sent to the 
United States. The total of imports 
from Europe for the calendar year 
1918 will approximate only $350,000,- 


900 against $550,000,000 in 1917, and 
$900,000,000 in 1912, Even exports to 


Europe will show a slight decline 
when compared with last year, ap- 
proximating $6,900,000,000, against 
$4,054,000,000 in 1917, though doubt- 
tess the 1918 total would exceed that 


of 1917 if it were possible to include 


that large unrecorded export passing 


to Europe upon government vessels, 
which are not required to “clear” at 
or report to the Custom Houses as to 
the quantity, character or value of the 
merchandise, which they carry, and 


the merchandise . which they carry 


thus passes out of the country without 
inclusion in the export figures. 


The American Defence Society will 
endeavor to stop the sale or use of 
$12,000,000 worth of German drugs, 


which it has learned have been landed 
in the United States. 


Industrial Leaders in Can- 
ada Behind Sino-North 


American Co. 


BUSINESS BOTH WAYS 


Developing Markets For Cana- 
dian Factories, and Selling 
Eastern Products Here— 


China and Siberia 


A strong Canadian organization has 
ben placed in the field to develop trade 
between Canada and the Far East, 


more particularly China, Manchuria, 
Siberia. This is called the Sino-North 
American Company, headed by Sir 
Herbert Holt as president, with other 
directors, Sir Charles Gordon, presi- 
dent of the Dominion Textile Com- 
pany; J. E. Aldred, president of the 


Shawinigan Water &. Power Com- 


pany, and connected with a number of 
other Canadian industrial concerns; 
W. A. Black, vice-president and gen- 
eral manager of Ogilvie Flour Mills 


Company; and G. M. Gest, who is 
managing director, and has had a 


wide experience in the East. The 


company is capitalized at $1,000,000, 
and acts as selling agents for a num- 
ber of Canadian manufacturers, and 


is arranging to perform a similar ser- 


vice for Eastern producers for whom 


it is hoped to secure a market in 
Canada. 


This would be the double function 
of the company, Mr. Gest told THE 
FINANCIAL POST. Not only would 


every effort be made to develop a 


market for Canadian goods, but the 
interests of exchange, if nothing else, 
Mr. Gest said, would be a motive for 
the company looking after lines that 


could be sold in Canada. This deserip- 


tion of trading corporation, Mr: Gest 


pointed out, was more familiar in the 
Old Country than in America. China 
and Siberia, he believed, held out 
bright hopes for Canadian trade. As 


to whether the company would ulti-. 


mately own their own steamers he 


could not say; this would be some 
time in the future, if ever. In any 
case the connection with China and 
Siberia from Canada was shorter than 


via the United States, and it was 


hoped that Prince Rupert as well as 


Vancouver would develop as a port 
for Eastern trade. 

Some of the Canadian companies 
which the Sino-North American Co. 


will represent are: Dominion Textile 
Co., Steel Company of Canada, Ogil- 


vie Flour Mills Co., Dominion Bridge, 
Thomas Davidson Co., Brandram- 
Henderson Co., Warden, King & Co., 
Empire Typewriter Co., Canada Car- 


bide Co., and others. Offices have been 


opened in Pekin, Hong Kong and 


Shanghai, and_a representative wil: 
shortly reach Vladivostok. It was 


planned in the future to cover India 
as well. 


Looking to Russia 


The entrance of the Allied forces 
into Siberia and the effort to apply 


some economic laws to the chaos of 
Russia, would result in good business 
developing in each of these countries, 


Mr. Gest believed. Among the lines 


that Canada could import were cof- 


fees and spices. There was a favor- 
able sentiment in the East towards 
Canadian goods. 

The advantages claimed for tke 
selling organization are that it can 


develop far superior facilities for 


securing business than could be done 
by a company whose financial outlay 
for this purpose necessarily is limited. 
The company from the very nature of 
its business will carry non-competi- 


tive lines, as a rule limiting.its agency 
tq one manufacturer in the same 


ine. Offices have. been opened in 
Montreal. 


niviniinne rayMunrs 
Company Date Rate Record 
Kerr Lake Mining ,,..Déc,16 25¢ Dee, 2 
West. Can. Flour 2% 


Hollinger “Mines 


Can. North West Land Dee. 23 Nov. 30 


Sher.-Williams pref....Dec. 30 Dec. 15 
Riordon Pulp o . 24 
Can. Rubber, pref. 

Can. Pacific, com. ® 2% . 30 


Price Bros., com. : Dee, 14 


Dem, Textile, com... .Jan, Dee, 14 


Can. Gen. Elec., com... Dee. 14 
Consol. Mining Dec. 10 
Penn. ee & Pr... Dec. 19 


Dominion Bank 


Lon, & Can. Loan . 
Hamilton Provident .. 


Wabasso Cotton 
Bank Nova Scotia 


Dec, 14 
Dec. 14 


“ a n. 14% 14 
Tor. x is . 20 
Can. Permanent . 2 Dec. 20 
Mackay, com. Dee, 7 


Dey DEOL. cscccoves Dee, 7 
Ontario Loan & Deb... Dec. 15 
Dominion Glass, com.. 

Bs SEs oe: co eves 
McKinley-Darragh .... 
Brazilian Tr., pref 
Landed Banking 
Huron & Erie Mige.. 
Montrea] C. & D. Bk. 
Dom. Canners, pfd.. 
Toronto Mortgage ... 
Prov. Paper, com. ....Jan. 


eereeee 


Dec. 14 


WITH FAR EAST|! Victory Bonds. 


All Issues 1917 and 1918. Prices 


and Particulars on request. 


Campbell, Thompson & Co, 


Canada Life Building 
TORONTO 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


EFFICIENCY 


We eliminate waste ef- 
fort and save you much 


money in your business 
by the application of 
modern and approved 
methods. 


Time Studies, Investiga- 


tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 
1011-12 C.P.R. Bldg., Toronto 


Telephone Adel. 5668 


Route Your Shipments 
CANADIAN NORTHERN 


ES ° 


eS eee Jan, 
Illinois Traction 
City Dairy, pref 
Consumers Gas 
Duluth-Superior, pfd...Jan. 
Can. Steamships, pfd. Jan. 
Canada Bread, pfd....Jan. 


Toronto Rly. ........ Jan, 
Twin City, com. 


Do., pref. 
Ottawa Traction 
Ottawa Car. * 
Shredded Wheat, com.Jan. 

DR Se canta Jan. 


Merchants Bank, spl. .Jan. 1% 
Shawinigan W. & Pr..Jan. 14% 
Hill. Collieries, com...Jan. 15 1% 


pa oe Jan. 15 1%% 
Dom. Textildl pref. ..Jan.15 1%% 
Nipissing Mines -20 5+5% 


1%% 
114% 
1%% 
214% 
1% 
1% % 
1%% 
1% 
1% 
1%% 
1+1% 
1+2% 
2% 


2% 


14% 


S orKKnn nw ONNeW ty 


UNLISTED SECURITIES 
Stocks— Bid 


Alberta Pace. Grain, com.. 115 
Do., pref. 85 

Atlantic Sugar, 

Atlantic Sugar, pref. .... 

Belding-Paul, com 


Belding-Paul, pref, 


British America Ass..... 
Canada Machinery, com.. 
Canada Machinery, pref... 
Carriage Factory, pref... 
Canadian Westinghouse. . 
Canadian Oil, com. 


Canadian Oil, pref. San 
Canadian Cereal, com. .. 
Can. Mortgage 


Carter Crume, pref 
Collingwood Ship., com. .. 
Dom. Power & Trans., com. 
Eastern Car, pfd. ........ 
Great West Life 


Imperial Oil 


Illinois Traction, pfd. .. 
Inter. Milling, pref. 


* | Murray-Kay, pfd. 


A. MacDonald, pfd. ...... 
National Life 

Pressed Metal, com. 

Wm. Neilson, com. 


Sterling Coal, com. ..... 


Sterling Bank 
Standard Reliance 


Trusts & Guarantee 
United Cigar, com 
United Cigar, pfd. 


P, Burns, 1924, 6s 


. Steamships Debs., 5s 
Carriage Factories, 6s...-. 
Dominion Canners, 6s... . 
Elec. Development, 5s.... 


Eastern Car, 5s 


Morrow Screw, 6s 
Nova Scotia Steel, 6s 
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